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Stirs  Banking  Circles 

-  I 

Speculation  as  to  Future  Hints  ot  Foreign 
Field,  at  Plain  Retirement,  and  ot  Top  Job  in 
Canadian  Chartered  Bank  Set-up  —  World 
Bonk  Suggestion  Is  Unlikely.  j 

The  rpsijrnat.ion  of  Graham  Towers  as  head  of  the 
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the  subsequent  speculation  as  to  his  future  post. 

For  it  is  taken  for  sfranteri  that  the  incisive  mind,  p  j  r  j 
the  coolness  and  capacity  that  have  shaped  Canada's  L/Ofll  JtluUStTy 
monetary  policy  over  the  past  twenty  hectic  and  YokcS  Q  FufthcT 
ressful  years  will  not  remain  idle  lonjf  without  suitable 

employment;  top-drawer  employment,  |  Beating  in  1954 

N'ppdlpss  fn  say  the  fipld,  bi-oart'** - — - _ 

though  it  is,  must  be  necPS.«aiily|the  Canadian  government  necess-j  Canadian  coal  production  con- 
lirnited.  There  are  just  so  many  arily  represented  Canada  at  these' tinues  to  slip  badly. 


central  banks  in  the  world  and  the igatherings  and  it  there  is  still  a 


Tleports  for  the  first  nine 


man  who  has  headed  the  most  .suc-l.sub.stantial  amount  of  orthodoxy  j  months  of  the  year  show  that  the 
sful  one.  as  evidenced  bv  the  in  the 

,  H.l"l  I.Ul  [Mil,  „l, 

compared  with 


joys,  ohvioiisl.v  is  n 
fhrm,.  'himself  into 


the  recon-  Towers'  influence. 
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COMMODITIES  &  PRICES 


decline  of  almost  I 


.''till  assuming  that  a  banker  will  Times  learns,  both  in  Washington^ 


ixiety,  The  Financial: ,>,3,  ^t^^ted  some  years  ago  and 

,  .which  nothing  appears  to  he 

.lwa.vs  remain  a  banker-unles.s'and  New  York  until  his  replace- ; 

.ment  at  the  head  of  the  Bank  of : 

[Canada  is  announced.  Not  that 
lanyone  expects  a  major  change  in 
I  the  bank's  policies,  but  it  is  re- 
I cognised  that  no  two  men  look  at 
everything  precisely  in  the  same 
way. 

Mr.  Towers  is  a  banker— and  it 


While  decreases  have  been 
shown  in  all  coal  producing  areas 
of  the  country  they  have  been 
more  severe  in  the  west,  particu¬ 
larly  in  .Mberta.  than  in  the 
Maritimes,  the  traditionally  de¬ 


pressed  coal  mining  area.s.  I 

Chances  are  actually  for  at 
least  a  partial  recovery  in’  Nova  ! 


GR.4H.AM  TO\VER.S 

he  happen.s  to  go  into  the  rail 
uay  busine.ss-_the  international 
hanking  field  obviously  is  the  first! 


is  well  worth  remembering  here 
that  he  is  actiiall.v  the  only  banker 
in  the  lop  structure  of  the  Bank 
;of  Canada.  Of  cour.se.  with  thc^''"'’’’ 
twenty  .years  of  development  work  ' A'*’""'’’ 
now  behind  the  bank,  and  ,  i  Proved. 

course  .succe.s.sfully  charted,  thi.sl  Western  railways  are  now  al¬ 
ls  now  a  matter  of  relatively  less  completely  dieselised  and 

i weight.  James  Coyne,  the'  pre-  Sweater  utilisation  of 

■sent  deputy  governor,  is  expected , 

ito  fill  the  post  when  Graham  Tow- . domestic  heating  ;s 
ers’  resignation  become  effective  likely  to  have  greater  effects 
next  month.  from  here  on.  particularl.v  when 

i  When  asked  whether  he  would  export  lines  has  been 

jaccept  another  post,  Mr.  Towers  through  to  the  eastern 

replied  that  he  "had  not  yet  been  Pf’>'*'‘’n  the  prairies, 
asked.”  -  j  In  Nova  Scotia,  on  the  other 

Well,  if  Mr.  Towers  still  does  hand,  the  gradual  increase  of 
one  to  come  to  one's  mind.  have  another  post  to  go  to  at  steam  power  plants  may  ulti- 

In  World  Rank  circles  in  Wash-i'*’'-"  getimately  bring  about  a  halt  to.  if 

ington.  The  Financial  Times  ”"  offers  he  will  need  to  keep  not  a  reversal,  of  the  coal  mining 
Ip^rns,  the  resignation  also  has"’*''"  his  mail.  Even idepre.ssion  which  has  been  deep- 

11^  romc  as  a  surprise.  Certainly,  if  a  investment  business  on  itsiened  by  a  decline  of  coal  sales  to 

post  of  real  prestige  and  impnr-  hf-'  expres.sed i the  railways  operating  in  eastern 

tanee  is  available  there  it  has  not  opinion  that  he  could  cer-  Canada. 

yet  become  easily  visible.  Jainly  fit  in  nicely”  with  this  or.  This  relatively  stronger  position 

Cr  '  Top  .lobs  Filled  1'^'”  I  (Continued  on  Page  11) 

As  far  as  the  International  Mo¬ 
netary  Fund  is  concerned,  Ivar 
I,  -  Booth  of  Sweden  is  working  out 
a  fix  e  sear  contract  which  has  still | 
some  2*2  years  In  run. 

Eugene  Black  of  the  World  Bank 
ba.s  just  been  given  another  five, 

that'j  'TORONTO  —  iStaff)  —  Exeeptlthat  apply  here  and  there,  the  most 
I  in  some  obviously  weak  lines.  Ca-  important  co.st  factor  falling  away 


For  the  first  time  in  over  two  years,  tungsten  has  scored  a 
little  Increase.  Back  in  19.11  It  sold  at  shout  S75  per  long  ton  unit 
of  22.4  Ihs  of  W0.2.  During  the  following  two  years  It  hit  as  low  as 
S20.  Now,  because  of  substantial  European  demand,  the  price  has 
firmed  hark  to  about  $27  for  European  ports. 

There  Is  no  'shortage  on  this  side  and,  with  Spain  being  a 
heavy  producer  of  wolframite,  there  is  no  shortage  on  the  other 
side  either.  But  somebody  appears  to  be  stock  piling  heavily. 

❖  ❖ 

Ctopper  prices  in  Montreal  are  about  29.10  rents  a  pound  as 
compared  with  a  IT..S.  price  ot  SO  rents  and  a.  tl.K.  price  of  34.g 
cents.  Lead  and  sine  are  holding  their  own  at  1.1  cents  and  II '1 
cents  respectively  In  the  11..S.,  against  14'a  and  Ilia  cents  respec¬ 
tively  in  Canada. 

<♦  ♦  ♦ 

Retail  lumber  prices  are  reported  to  be  firming  again,  par¬ 
ticularly  In  small  lots.  There  Is  a  continued  substantial  demand 
abroad  for  western  lumber  of  high  quality.  Important  shipments 
have  been  leaving  both  east  and  west  coast  ports  in  past  few 
weeks. 

<’’><> 

The  new  I9S.5  cars  appear  to  be  giving  the  textile  Industry 
another  headache.  Much  greater  use  of  metallic  yarns  of  the 
Liirex  variety  is  reported  In  upholstery  and  this  of  necessity, 
restricts  a  number  of  former  suppliers  from  bidding  for  con¬ 
tracts,  due  to  lack  of  proper  facilities. 

And  a  new  vinyl-coated  fiberglass  fabric  railed  Wehlon  Is 
also  making  Its  appearance,  to  be  used  widely  in  such  things  as 
tents,  hags,  out  door  furniture,  clothing  and  awnings. 

❖  ❖ 

One  of  the  big  retail  competitions  of  interest  to  householders 
Is  now  taking  place  between  the  frozen  juice  makers  and  the 
fruit  sellers.  Fror.en  orange  and  citrus  juices  have  just  about 
taken  over  the  breakfast  market  in  some  sections,  which  acrniints 
at  least  partly,  for  the  fact  that  a  doxen  oranges  can  be  bought  for 
less  than  a  doxen  good  Canadian  apples.  Apples  incidentally  are 
expected  to  go  higher  because  of  huge  crop  losses  in  Nova  Scotia 
and  large  scale  use  of  apples  In  juice  and  vinegar  production. 

❖  ❖  •> 

There  has  been  a  fair  pick  up  in  steel  orders  in  the  United 
States  and  the  Canadian  industry  experts  similar  Improvements 
here.  However  there  Is  no  indication  of  another  price  increase; 
the  only  effects  will  be.  for  the  time  being,  that  buyers  will  have 
to  place  forward  orders  longer  ahead  than  at  any  time  in  past 
nine  months. 
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Likely  on  Death  Taxes 
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iGen'I  Dynamics  2 _ 


Basic  Differences  of  Proponenfs  of  Esfafe  vt# 
Inheritance  Tox  Remain  Unsolved  —  Ottawa 
Like  to  Hold  on  Because  Estates  Give  Check 
on  Income. 


Irrigation  May 
Yet  Come  To  The 
Saskatchewan 


Things  in  Newfoundland  Never 
Better,  Prosperity  Pervading 


Except  with  gloomy  die-hards.  Liberal  govern¬ 
ment  popular  accordingly  —  Jimmy  Gardiner 
may  himself  be  condidofe  for  Saskatchewan 
Liberal  leadership. 

By  TEMPUS 


Industrial  Costs  May  Drop 
As  Overtime  Pay  Shrinks 


Ottawa;  They  never  had  it 
go  good  in  Newfotinriland. 
That's  the  w’ord  that  wafts  back 
to  Ottawa.  Money  is  better, 
work  is  ea.sier  to  get,  pmsperily 
pervade.s. 

One  naturallv  would  realize 


[  on  Simrnie  and  said  they  wotild 
move  him  to  Toronto.  Whatever 
the  deal,  Simrnie  is  still  in  Sa.s- 
katchewan  and,  if  hi.s  firm 
tried  to  stop  him  from  getting 
into  politics,  then  the  more 
shame 


7[  Ampndmpnt,  of  t.ho  Dominion  Succo.s,<ion  Duty  Act 
12  mav  bp  .nhplvpfi  for  tho  time  beinjf  a.9  a  re.'sult  of  the  in« 
Vability  of  law',  accountancy  and  tax  expert.®  to  reach  defi« 
1  nite  conclu.sion.®.  The  Canadian  Tax  Foundation  met  ill 
“  Montreal  thi.®  week  and  de.®pite  t  ijrorou.®  expre.®.®ion®  of 
opinion  on  the  merit.®  of  the  exi.<tinjr  Act,  a  new  Act 
ba.®ed  on  the  E.«tate  tax  principle  and  finally,  an  Act 
ba.®ed  on  the  Inheritance  tax  principle,  the  .«e.®.®ion.®  ended 
pretty  much  in  a  draw'.  Coupled  with  comparable  devel¬ 
opment.®  at  meetinjrs  recentl.v  of  the  Canadian  Bar  A.s.®o« 
Ottawa  (Stsff. -Don't  writ^  the  and  the  Canadian  Chamber  of  Commerce.  Ottawa 

Saskatchewan  River  development  may  decide  to  coa.®t  w'ith  the  pre.®ent  Act  for  a  while 
■off  .vet.  For  a  number  of  rea.snn.s.  (n  come. 

I  The  big  irrigation  and  power  Sooner  or  later,  of  cour.-e,  the*-’  ^ 

j rie\'elopment  scheme  will  shortly  pre.seni  .^rt  wilt  he  changed,  but  the  individual  benefieianes  nr 

[again  come  before  the  federal  unlikely  that  t  h  e ! suercssors.  it  is.  legally,  an  in- 

. cabinet;  and  it  won't  he  thrown  amendments  will  go  much  farther  herilance  tax  with  all  the  com- 

jout  as  too  costly,  or  "unnecc.=.sary  "  than  as  to  details.  E.spousal  of  an  plexity  that  the  term  Implie.®.  At 
this  time.  all-out  Estate  tax  or  an  all-out  the  same  time,  the  rate  is  rieter- 

The  an.sw'cr  apparently  lies  in  a  Inheritance  tax  .seems  unlikely.  mined  not  onl.v  with  reference  to 
new,  if  tentative,  agreement  be-  |  Di.ssati.sfaction  with  the  present  bequest,  and  tho 

tween  the  Minister  of  .Agriciiltui  e.  :  Act  goes  back  many  years  and  in ,  ■'•^*”(‘onship  of  the  beneficiaries 
Jame.s  Gardiner  and  the  Premier  the  1954  Budget  address,  the  for-  decedent,  but  al.so  accnrfl- 

of  Sa.skatchewan.  T.  C.  Douglas,  'mer  Minister  of  Finance,  Douglas  "'S  to  the  total  value  of  the  estate. 

It  will,  of  course,  be  a  major  .ibbotl.  stated  that  department  of-j  (^'"'  hybrid  federal  tax.  unique 
enterpri.'e  both  from  the  point  of  fivers  were  working  on  a  revision.  f^r  as  is  known, 

view  of  cost.s  and  of  economic  Left  to  speculation  was  the  nature 
impact.  of  the  .4ict-lo-be.  , 

The  agreement,  which  reports.  Giving  the  matter  just  an  extra| 
here  ascribe  to  the  two  represen-  amount  of  political  oompf  is  the;] 
tatives  of  the  Oltaw'a  and  Regina  .  that,  in  v'Ci’V  general  terms. j 
government-s  re.speettv'ely.  would  ^  experts  in  Ontario  .sup- 

eo.st  the  provincial  government  j  tax,  pure  and  .tim- 

$111  million.®  and  Ottawa  a'iF>nutjp|p_  ^iihile.  Quebec  people  tend  to 

$70  millions,  or  a  total  of  about!  favour  either  a  pure  Inheritance! applicable  rate 
$180  million.s.  i  ,ax  or  retention  of  the  exi.sting|  "'i"  Hpppnb  -'f'Pl.v  on  the  .size  of 

It  W'ould  provide  for  the  .storing  Act  with  suitable  changes  to  make"^^  estate.  No  account  is  taken  of 
of  the  big  excess  flow  of  water  on  rnoie  eftective.  I  df-'^tinatiou.  who  the  henefi- 

the  South  Sa.skatchewan  Rivpr|  |ciiiries  are.  how  m,7ny  there  are, 

primarily,  but  on  the  whole  riv  er  |  Existing  .  c  a  e  g  'or  in  wliat  amounts  they  take.  Th# 

system  in  the  province  ultimately;'  CUtawa'.s  pre.sent  tax  is  neither  tax  which  is  paid  by  the  execii- 
it  would  lead  to  the  irrigation  of  having  elements  of  „f  |hp  p..,atp  is  home  hy  tkc 

very  lai  ge  dry  arpa.s  in  the  both  an  F.state  tax  and  an  Inheri-  |•p^jf^^lal  y  beneficiaries  -  those  whq 
(Continued'on  Pag*  111  onj  revpive  the  balance  of  the  estal* 

after  .specific  bequests  have  been 
deducted. 

The  weakness  of  an  estate  Ian 
lies  in  it.®  failure  to  distinguish 
between  the  merit.®  of  the  parfiru- 
lar  beneficiaries.  Its  great  adv'art- 
tage  i.s  its  ximplicit.v  and  hence 
its  inexpensive  administration. 

An  Estate  Tax  has  the  advan- 


rather  than  combining  the  best 
(eatures  of  the  two  basic  types,  a, 
was  hoped  when  it  was  drafted.  1, 
'now  regarded  as  suffering  from 
the  deficicncic.s  of  both. 

Estate  Tax 

In  brief,  an  estate  tax  is  levieti 
against  the  whole  estate  of  the  de» 


Weather  and  Taxes  Blamed 
For  Economic  Ills  in  B.C. 


that  thing.s  ought  to  be  better  j  >‘Sht  of  a  Canadian  is  to  run 
in  thi.s  once  land  of  chronic  1 

malnutrition,  thanks  to  the  bab.v  |  Now  Walter  Tucker  i.«  lobby- 
honii.s,  unemployment  relief,  !  ing,  campaigning  and  arm 


ti.sh  Columbia  a.s  well  a,®  in  other | 
part.®  of  Canada  and,  w'hen  the 


an  earl.v  opening  in  .sight. 

Therefore,  a  banking  position  of 
real  .stature  in  Canada  appear.®  as 
the  more  likely  re.sult  of  the 
.switch,  and  the  gurs.s  is  that,  if'^f 
Mr.  Tovver.s  remains  in  the  bank¬ 
ing  business,  January  might  in- 
l;  riieate  info  which  of  the  very  few 
p  real  top  job.®  in  that  piofe.s.sion  he 
U  might  .step.  The  operative  word 
;  might  well  be  January— and  what 


year  mnlraet  (.Iiily  19.54 
in  the.sp  two  top  position.s  there  is 

neither  a  varaney  at  present,  nor  profit,®  should  ha.®  been  the  time  and  half  and; 

be  close  to  last  year,®  and,  in  .®ome;dnuhlefime  payment  on  rii.®h  ,ioh®.| 
inslanee.®,  may  he  better;  fhi.®  in  Thi.®  ha.®  rarely  been  taken  into; 
spite  of  the  fact  that  sale,®  derlines'acrount  except  hy  time-study  spe-j 
have  been  rather  general  in  mo.5t  cialists  or  cost  accountant.®,  to; 
the  major  indu,®trial  group.®.  |W’hom  in  booming  times  nobody' 

If  the  favourable  expectationsi P^y®  muoh  attention.  j 

materiali.se  the  rredit  will  havel  The  fact  that  the  content  of  la-| 
to  he  given  to  clo.®er  attention  to  hour  cost  in  any  product  turned 
co.sts  and.  importantly,  to  the  out  on  overtime  i.s  increa.sed  hy  j 
widespread  reduction,  or  elimina-i.iO-:..  and  more  over  the  labour' 

Itisuallv  takes  place  in  January  ini''""'  f"'Pr-time  as  a  wage  co.st  eo,st  of  a  product  turned  out  in; 
the  banking  biisinc.ss  of  Canada”  j  regular  time  has  often  been  lo.stj 

Remarkable  Career  I  (n  fsc'.  the  incidence  of  over--®icht  of.  | 

Triwers  has  had  a  re-  time  as  a  cost  and  priee  fartori  Nnw.  with  overtime  eliminated: 
markable  career.  The  man  who'hs.®  not  been  sfrc.s.sed  nearly  jn  many  indu.strics.  the  content  of|  hay.s.  the  only  peopl^e  again.st 
'  •.stepped  from  an  a.®®i.slan(  general in  recent  year.®.  At  least 'veage  cost®  per  item  i,®  relativ'cly |  Confederation  w-niild  he  the  en- 
managership  of  the  Royal  Bank  of’®  hig  part  of  the  grievance  w-hich : lovv'er  although,  of  course,  wage!  cru.slation.®.  the  overblown  cah- 
(.verity  years  ago  ha.®  had't®hour  claims  to  have  at  the  boo.st,®  given  .since,  the  reduction i  hage  head.®.  Chances  are  that, 
(„  problem.®  of  a  re-  is  not  so  much  lack  of  of  overtime  employment  have'  "'ith  the  Liberal  machine  in  the 

reding  depression  in  the  thirties;  fRiployment  opportunities  hut  the  more  or  less  w’iped  out  lhe.®e.  hands  of  that  amiable  duo.  .loe 
the  ,10b  of  war  finance  and  of  ”h.senee  of  overtime  payments  gains.  '  .Smallwood  and  Jack  Picker.®- 

maintaining  economic  stability |'*'hifh  have  been  taken  for  granted  It  is  experted  that  earnings  gill,  it  will  be  hardly  likely  that 
from  1979  to  1945'  the  equally  far-  ®long.  ,  figures  for  at  least  some  inriii,®trie.®  the  Conservatives  can  attain 

reaching  problems  of  resumingj  time  and  a  half,  ten  hoursiwill,  therefore,  reflect  the  decline  any  power.  In  other  w'ord.s,  it 

and  expanding  a  peacetime  eco-  "’ork  a  week  equal  1.5  hours  of  in  .sale.s  to  a  lesser  extent  than  has 
forever  overshadowed  by  '''’2'"®’'  ""rt  '9  all  indii.strie.siheen  a.ssiimed. 

the  nearness  or  di.slance  of  another  '9  whieh  the  sale.s  volume  ha.®  But  thi.®  doe.®  not  mean,  as  far 

vr„Tf]jvt  ^shrunk  by  the  various  percentage.® j  (Continued  on  Page  11) 

Vital  changes  in  the  Bank  .^e(; 
the  Hcvelopment  of  nationally 


and  old  age  pension.s. 

Rut  the  America  n-s  al,®o 
opened  the  eyes  of  the  local.® 
with  their  high  salaries  and 
generous  treatment.  Then  the 
pulp  and  paper  enmpanies 
began  paying  big  wage®.  Thi.®  | 
obliged  other  firm.®  to  tip  their 
salaries  loo. 

There  have.  al.«o,  been  .so 
many  things  that  the  old  colo¬ 
nial  admini.stration  could  not 
do  that  are  now  being  done  that 
the  work  and  the  job.s  are  being 
spread  wider  than  ever  before. 

True  there  are  a  few  gloomy 
die-hards,  and  the  Water  Street 
merchants  are  .still  damning 
Confederation  over  their  double 
seolehe.s  in  the  club.  Rut  these 


•Avoids  Complication® 

A.s  an  example;  a  man  leaveg 
the  income  of  his  estate  to  his  iin- 


fuianrcd  home- mort  ga  gc  plan.s; 
the  development  of  rather  broad 
ferial  security  schemes;  the  guiri- 
iug  nf  credit  and  money  manage¬ 
ment  policies— all  the-se  have 
enme  within  the  .sphere  of  Ca- 
^nada'.s  rentral  hank,  and  all  these 
hat  e  felt  the  hand  of  the  man  who 
guided  it  for  twenty  years. 

Retiring  as  governor  of  the 
Rank  of  Canada,  naturally,  also 
brings  his  retirement  a.s  president 
f  the  Industrial  Development 
'jBank,  the  institution,  dopre.ssjon 
hoen.  that  has  had  so  much  to  do 
ju  ith  helping  .small  bu.siness  over 
lie  occasional  hump. 

External  Problems 
'The  higne.ss  of  the  riome.slir  joh 
10W  vacated  hy  Mr.  Towers  has 
leen  matched  by  the  severity  of 
he  external  financial  problems.; 
The  creation  nf  the  International! 
UMonetary  Fund  and  of  the  Inlern- 
tional  Rank  for  Reconstruction 
;and  Development  took  place  only 
fter  tong  drawn  out  di.srussion 
jfielneen  the  fiscal  aiilhnvitip.s  of 
"be  many  countries  ini’olveH, 
Graham  Totters,  as  advisor  to, 


Money  and  Capital  Markets 


Tiieada.v  Close 
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% 

Loans  .  % 

% 

Treasury  Bills-;- 

91  day  .  1.19 

1.20 

1.90 

27.7  day  .  1.46 

1..50 
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.70-89  day  I'j 
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90-179  day  1% 
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180-269  day  2 

2 
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270-364  day  2(4 

2% 
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Canadas 

2%/July  56  1.8t 

1.81 

3.50 

.7*/May  58  2.13 

2.12 

3.71 

3a/66  .  2.94 

2.91 

3.66 

3 '4/79  ....  .7.24 

3.24 

.7.98 


Provincials 

Ont  3S/68-70  .7.22  7.24 

Que.7s/87-69  .7.23  7,2.5 

Rediscount  rate — ZTr 

- New  York - 

This  week  Last  week 
Call  Money  l-IU'/i.  1-1'®% 

Treasury  Bills 

90  day  . 91% 

Commereial  Paper 
270  day  l'«-I'j 

l).,S.  Treasuries 
2'j«/Nov  L5/fiI 
2'js/nee  1.5/72 


.90* 


'«•! ' a 


2.7.7 

2..5.5 

'  London 


2.. 7.5 

2.. 5fi 


Treasury  Bills 
90  day  1..57 

(J.K.  Bonds 
2‘/4/Nv14/.57  l.fiS 
.7s/Mar3/60  1.99 
7/Arl/66-68  2.98 
41/4/Sept  36/74-79 
.7..58 


I..58  2.08 


1.66 
2  04 
3.07 

3..5I 


2.17 

2.67 

3.S6 


*  Prime  rates.  I.argely  theoretieal  presently  due  to  the  fact 
the  areeptanee  rnmpanie®  are  not  in  the  market  for  nen-  money. 

fSiipplled  by  Royal  Bank  of  Canada.  Greenshields  A  Co.  and 
Domlnirk  Corp.  of  Canaria.) 


is  bad  form  to  be  a  Tory  these 
day.®  in  St.  John's. 

Meanwhile  things  are  going 
well  «'ith  Newfoundlander.® 
generally.  Fishermen  are  only 
loo  glad  to  abandon  their  nets 
and  lake  factory  jobs.  This  gives 
them  a  better  living.  Mean¬ 
while  for  lho.se  fi.shermcn  who 
are  left,  there  are  bigger  tak¬ 
ing,®. 

All  in  all  the  .®1or.y.  as  of  mid 
November  19.54.  from  New- 
foiindland  is  a  bright  one. 

^  4^  •I* 

Looks  like  a  na.sty  fight  for 
the  Liberal  leadership  out  in 
Sa.skatchewan.  Once  I  even 
predicted  that  Hon.  James  Gar¬ 
diner  him.self  would  be  a  can¬ 
didate  for  the  provincial  lead- 
er.ship.  Now  thing.s  have  gone 
the  whole  cycle  and  they  now 
.say  It  might  happen. 

Meanwhile  an  in.sucance  man 
named  J.  W,  Simrnie  has  threat¬ 
ened  to  run.  The  "W”  in  the 
name  is  Wilfrid  for  Laurier  as 
i.®  the  Wilfrid  in  that  of  the  j 
son  of  Hon.  .lame.®  Gardiner, 
whose  full  name  is  .lame.®  Wil¬ 
frid  Gardiner. 

After  some  .smouldering,  the 
feud  1.®  out  in  the  open.  There 
IS  al.so  talk  that  Simrnie'*  head 
office  tried  to  put  the  quietus 


Special  t«  The  Financial  Times 

'V.ANCOUVER — This  ha.®  been  a  wood  market  which  a  few  month 
them.  The  highest  i^ad  year  for  the  farmer  in  Bri-;”SO  w’a.®  the  brighte.«t  spot  in  the  being  simple  to  administer 

wood  pi'oducl.®  picture.  'particularly  because  it  avoids  th* 

In  an  industry  sense,  fishing  difficulty  of  having  to  foresee,  at 
may  take  top  honoui'.s  this  year  a.®  the  time  of  the  decedent's  pas®. 
Federation  of  .Agriculture  meet,®  „  ,^4.  great  catche.s  of  ing,  the  iillimale  effect  of  th* 

here  later  this  month  to  discuss  salmon  and  the  expansion  of  off- j  manner  in  which  he  ha,®  disposed 

the  problem.®  of  the  industry. '  ^hore  markets  for  canned  salmon  of  his  estate, 
much  emphasis  will  be  laid  on  'phe  .saitmon  harve.sf  on  the  Fraser 
the  .steady  decline  in  farm  in-  River  this  year  was  the  greatest, 
come,  the  rea.sons  for  it  and  the  on  a  four-year  cycle  basis,  in  all 

prospect  of  changing  the  trend.  recorded  history  and  the  greatest  !  ^3,.,. children,  X  and  V.  svith 

:  There  ha.®  been  a  2.7  percent  of  any  year,  regardless  of  cycle.  ,^4  re.sidue  to  go  to  the  children 

drop  in  national  farm  income  and  since  191,.7.  Berau.se  Britain  has  ^  jj  ibma  are  anv  11 

while  the  figure  for  thi.®  prnvinre  restored  the  s.v.slem  of  private  ,  3,.p  children  of  X  and  Y, 

ha.s  not  yet  been  determined  it  trading  in  the  canned  fish  hu.si-  ,bp  ,.p,ifiue  goes  to  other  relativ-e®. 

probably  is  not  far  from  the  ne.s®,  the  general  trend  is  ex-  Under  existing  legislation,  the  lax 

national  average.  pected  to  be  towards  higher  .sale.®  ^^.jn  considerably  less  if  it  Ig 

,  Apparently  the  major  cau.se  of  in  the  United  Kingdom.  Ipre.sumed  ithe  authorities  cannot 

no  ti.se  urging  Jimmy  ;the  farmer's  trouble.®  in  B.C.  dur-  Mining  continues  to  be  in  the  indefinitely  postpone  their  ruling) 

Gardiner  to  .stay  in  Ottaw’a  and  ing  the  past  sea.son  ha.®  been  due  doldrums  and,  while  there  have  that  there  will  be  no  grandchil- 

let  nature  take  it.s  course.  For,  to  a  factor  that  no  one  could  con-  been  a  few  isolated  instance.®  of  riien  nf  the  d«cea.sed  An  estimat* 

fir.st  of  all.  what  father  can  trol  —  the  weather.  Tnroughoul  Uxpan.sion  by  individual  opera-  j,  thei  efore  forced  on  the  offirialf 

lesi.si  helping  his  son,  .lame.®  the  province  farm®  were  plagued  tion.®.  delegates  to  the  annual  adminisleiing  th»  Act,  a,®  to  la) 

Junior.  iwith  an  unprecedented  siicces.sion  se.s.sions  of  the  Institute  of  Mining  „.|^p(((pj.  y  marrv  ih) 

Anyway,  you  can't  teach  an  "f  lainy  period.®.  The  dairy  andiand  Metallurgy  here  had  little  to  whether  they  in  turn  will  h,av* 
beef  cattle  industries  were  hard  cheer  about.  iany  children  and  (c)  if  .sn.  hove 

hit  by  thi.®  condition  since  it  has  E.  C.  Roper,  president  of  the  manv. 

re.sulted  in  a  shortage  of  feed.  Briti.sh  Columbia  Mining  .Assncia-i  All  the  foregoing  is  bypassed  hr 
Hay  crops  w'cre  all  but  ruined  in  tion  and  the  head  of  Britannia  an  Estate  Tax  which  eoncern®  it- 
sf.e.  al  areas.  j  Mining  A-  Smelting  Co.,  i.®  in-  sdf  only  with  the  total  value  nl 

In  spite  of  the  sea.son's  riiffi-  elined  to  blame  provincial  gov-  the  estate  al  the  lime  of  death, 


twisting  for  a  chap  called  .A,  H. 
McDonald  of  Moosomin  ilhal's 
where  General  McNaiighlon 
came  fromi.  Other  name.®  men¬ 
tioned  are  J.  G,  Egnatoff,  Mel- 
fotd.  and  Don  Hood  of  Hudson 
Bay. 

Nor  must  we  overlook  1..  B 
Thom.son.  who  is  said  to  be  a 
dark  horse  hut  w'bo  was  men¬ 
tioned  in  these  columns  a  while 
bark. 

It 


old  dog  —  particularly  an  old 
political  dog — new  tricks.  If  it 
i.s  the  last  thing  he  doe,®.  Jimmy 
Gardiner  i.®  going  to  go  out  to 
the  Sa.skatoon  Liberal  conven- 


if  Hon.  Jame.®  take.®  it  himself. 
Stranger  things  have  happened. 

Purposely  I  have  held  off 
from  any  discussion  of  the  re¬ 
cent  by-eleetions  because  I  felt 
thev  did  not  mean  a  thing.  Now. 
a  few  day.®  later,  I  still  do  not 
think  they  mean  a  thing,  There 
are,  however,  some  clinical 
notes  that  might  be  recorded, 
and  these  may  he  of  interest  to 
future  operator.®  in  by-elec¬ 
tion.®. 

We  can  start  in  St.  Lawrence- 
St.  George,  which  i.s  close.®!  to 
the  downtown  part  of  Montreal. 
The  Liberal  machine  w'hich 
swung  the  division  from  the 
late  Hon.  C.  H.  Cahan  in  1940  ' 
to  the  then  Mr.  Brooke  Claxton  , 
is  .still  with  the  Liberal.®.  Thi.s 
machine  is,  to  a  degree,  made 
up  of  fair  weather  friends  and  1 
only  function  whep  the  boys 
are  laying  it  on  the  line.  Thus 
nas  nothing  whatever  to  do 
with  the  merits  or  piet.y  of  the 
candidate,®.  SI.  Law'rence  -  .St. 
George  stayed  in  the  Liberal 
fold  heeause  it  had  the  more 
powerful  weapon.®. 

On  th*  other  hand,  one  must  , 
give  ex  Rluenose  Clattde  Rich-  i 
ardson  credit  for  winning.  It  ' 
did  not  .seem,  however,  from 
Ottawa,  that  de  Volpi  ever  had 
a  hope. 

Ox’er  in  St.  Antoine  -  West- 
mount.  they  played  it  safe  and  ' 
(Continued  on  Pag*  ID  i 


tion  on  November  25.  26  and 

27.  Nor  mii.st  you  he  .surprised  ^^uit  growers  of  the  Oka-'ernment  lax  policie®  for  the  .shut-  and  ignores  the  destination  of  the 

nagan  will  probably  do  fairly  well  down  of  as  many  as  eighteen  various  parts.  There  are  man'y 

becau.se  of  the  increased  buying  mine.®.  [other  advantages,  too  numeroii* 

of  apples  over-sea.s  and  the  failure  This  i.s  challenged  by  spokes-  and  too  technical  to  mention  here, 

of  the  apple  crop,  due  to  .storm  men  for  the  Social  Credit  govern-:  The  Estate  Tax  has  some  serious 

damage,  in  some  sections  of  Eas-  ment.  who  point  out  that  it  is  .still ,  drawbacks  too.  For  example.  * 

tern  Canada,  too  early  to  know  w'hat  the 'bequest  of  $100  from  an  estate  of 

Honours  to  Fishing  leffects  of  new  provincial  mine  $1  million  i.s  taxed  at  the  same 

Business  generally  has  been  tax  laws  will  be.  and  it  is  m.iin-  rate  as  a  bequest  of  $100,000  from 

active  and  store  .sale.s  are  high,  tained  that  the  mortality  among  the  same  estate 

Fore.s|  industries  have  maintained  mines  i.s  due  to  the  relatively  low  j  f.-om  ,  broad  social  point 

fheir  pace,  although  there  ha.®  prices  oeing  offered  for  'oa.se  mdtffer- 

heen  a  slight  decline  in  the  ply-  metals. _ j  whether  a  man  leave, 

I  his  estate  to  his  wife  and  children, 

;  or  to  a  mistress.  Man.v  expert.®  '  tn 
■estate  |awi  regard  this  a.s  unde.sir- 
able  especially  in  Canada.  «  na¬ 
tion  which  should  stress  orderly 
family  life. 

•An  inheritance  tax,  in  rontra.st, 
IS  levied  against  each  bequest,  and 
is  borne  by  the  beneficiary  rather 
'han  the  estate.  It  is  graduated, 
not  according  to  the  .size  of  the 
estate  left,  but  on  what  a  specific 
beneficiary  receives.  In  addition, 
some  inheritance  taxes  go  further, 
and  lake  into  account  the  kin.ship 
or  relationship  nf  the  benefictary 
In  the  person  leaving  the  estate, 
the  decedent. 

While  this  appears,  on  the  *ur- 
face,  to  he  reasonably  simple,  and 
is  generally  considered  to  be  * 
fairer  basis  of  a.ssessment  than  an 
“State  tax.  great  administrativ* 
problems  arise  especially  wher* 
there  u  a  Will  which  provides  for 
rontingent  future  interest,  —  the 
question  of  as  yet  unborn  grand¬ 
children,  for  “xam.ple.  Problems 
(Continued  on  Page  ID 
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THE  FINANCIAL  TIMES,  NOVEMBER  19,  1954 


Bank  of  Toronto  Earnings  Up 
Shorter  Operating  Period 

^  despite  the  fact  that  current  re- 

x)Ort.  31/^19., 4  Nov.  30/1953  p^j.^  covers  a  period  of  only  11 

Total  Assets  .593.563,616  .570.911,320  months  due  to  a  change  in  the 
Total  Deposits  .564,272,179  .54.5.123.772  fiscal  year  Of  the  bank. 

ToUl  Lo^s  .  241,662,913  233,648,618  Total  assots  increased  by  $22,- 
F*rn*i»r<rh*a*r»  1.303.491  000,000.  and  now  stand  at  over 

x-ll  month  period  $593,000,000.  the  highest  in  the  his- 

-  tory  of  the  Bank. 

■Reflecting  a  period  of  substan-  Despite  a  decrea.se  of  $17,000.- 
tial  growth  in  business,  with  new  000  in  government  balances,  total 
high  records  attained  in  total  as-  deposits  reached  an  all  time  high 
sets  and  deposits,  financial  state-  of  $564,000,000  due  to  an  increase 
ment  of  The  Bank  of  Toronto  in  personal  savings  deposits  of 
shows  a  modest  gain  in  earnings  $38,000,000.  | 

“  Loans  are  showm  at  over  $241,- 


IMPERIAL  BANK  DIRECTORS  Maple  Leaf  Mill 

Earnings  Down 
Lower  Volume 


DIVIDENDS 

And  Other  Official  Notices 


Oper.  Profit  . . 
Net  Earnings 
Earn,  on  Com. 
Work.  Capital  . 
Curr.  Ratio  . . 


Fiscal  years  ended  July  31st 
1954  1953 

S  $ 

lit  .  2,793,081  2,763,253 

tgs  _  863.770  970.672 

Com.  ..  1.21  1.21 

ital  ....  6,450.523  7,182,214 

O  .  1.49-1  1.58-1 


G.  T.  CUNNINGHAM 


R.  G.  B.  DICKSON,  Q.C. 


^  mm  1  mr  000.000.  an  increase  of  $8,000,000. 

Q  An  increa.se  of  $24,000,000  is 

“ IrMvIllH  ivCC  recorded  in  securities  which  now! 

Itotal  over  $238,000,000. 

A  immediately  available  of  G.  T.  CUNNINGHAM  R.  G.  B.  DICKSON,  Q.C. 

Jiiuniiniuni  up  ^over  $346,000,000  are  equivalent  to 

-  .  imperial  B.,NK  OF  C.W.5DA  ANNOUNCES  THAT 

Aluminum  Limited  reports  con-  taxes  (eleven  months  only  in  1954)  *  recent  meeting  of  the  Board  ot  Directors,  Mr.  oeorge  I. 

aolidated  net  profit  of  $14,578,519  increased  by  $447,000.  After  pro-  Cunningham.  Vancouver  and  Mr.  R  G.  B.  Dickson,  Q.C., 
^  Q  vidiiig  lor  highcr  government  Winnipeg  were  elected  Directors  of  the  Bank, 

lor  the  9-month  period  ended  jg^es  of  $225,000.  and  an  increase  r'liN-vivu-Lr Am  •  d  -.i  ,  f  r'  ■  u  n 

.30ih  September  1954  as  compared  of  $155,000  in  depreciation,  $350.-  CUNNINGH.^M  is  President  of  Cunningham  Drug 

5Aith  $14,090,376  for  the  cones-  000  is  carried  forward  to’  profit  Stores  Limited  and  a  Director  of  British  Columbia  Power 
ponding  period  of  last  year.  On  $2  000  000  was  limited. 

the  basis  of  9.027.308  shares  out-  transferred  from  tax  paid  reserves  DICK.‘'ON'  is  a  member  of  the  legal  firm  of  Aikins, 

standing  at  the  end  of  the  period.  |  to  rest  account,  which  now'  stands  Mac.Aulav,  .Moffat,  Dickson,  Hinch  iS:  .Metiavin  and  is  a  Director 


IMPERIAL  BANK  OF  CANADA  ANNOUNCES  THAT 


the  basis  of  9.027.308  shares  out- 1 transferred  from  tax  paid  reserves  DICK.‘'ON'  is  a  member  of  the  legal  firm  of  Aikins, 

standing  at  the  end  of  the  period. | to  rest  account,  which  now'  stands'  Mac.Aulav,  .Moffat,  Dickson,  Hinch  iS:  .Metiavin  and  is  a  Director 
earnings  were  equal  to  SL61  perjat  $18,000,000,  three  times  paid  up!  of  MacDonald  Bros.  .Aircraft  Limited  and  Martin  Paper  Products 


Yearly 
Rate  Div. 


1.00  .25 

2.00  50 


.60  .15 

4.30  M2'i 
.50  .12'a 


share  compared  with  $1.56  per, capital  of  $6,000,000.  i 

share  in  the  first  nine  months  ofi  - - — 

19.53.  - 

Statement  points  out  that  the  I  ~ 

nine  months'  figures  reflect  I  \  T 7" X  I  j''  TV T 

starting  up  expenses  and  normal'  III  ^  I  I  Irl  ^  I  I 

(diminishing  balance)  deprecia- ;  »  .1.  JLP  I  4  i.  t 

tion  on  operations  at  the  new '  _  _ 

aluminum  smelter  and  hvdroelec-i  I  \  I  d'  T  A  iB  A  r  B  IT  /'N  1VT 

limbfa.'"^ I  -U-t!iLi.LAKA  1  lUii a 

-AggreeatP  capital  cost  allow'- i  _ 

ances  of  $37,134,788  for  the  period  . 

($36,945,260  last  year)  are  com-  Yearly 

prised  of  $18,594,037  of  normal:  Div. 

allowances  on  facilities  in  of>era-!  *  * 

tion,  and  $18,540,751  of  other  al-.A^itibi  P  &  P  c  .  1..20  .30 

lowances.  The  latter  provision  I  Sugar  C. .  .M  .12',, 

had  the  effect  of  reducing  profit lAgnew  Surpass  c  V  ’  iio 

carried  to  earned  surplus  bv  $10.-|Agne\v  Surpass  Pr.  Sa.  ..  .55  .’r7'i 

535,057.  Last  year  the  impact  of  Aluminium  Pr .  5.25  1.31 

“Other  Allowances"  on  nrnfit  ■  100  .25 

utner  .Allowances  on  proiit, Aluminium  Ltd  C  _  2.oo  so 

amounted  to  $11,674,620.  Andian  National  C  Sa  ...  .40  .20 

Consolidated  sales  for  the  period  -^ngio-Cdn.  Tel.  A  ...  I'jCi 

totalled  $240,000,504  as  against  I'l'l-  ^  100  .25 

$248,625,624  last  year,  while  cost  :^r|us  CoTp- Ltd.’ Pr  ;  tto  I’l^i 
of  sales  dropped  from  $148,880,001  A.  Electric  S.  Co.  "Cl.  A"  .50  .l2'a 

to  $137,802,031.  Income  taxes  re-  Aunor  Gold  Mines  C . 12  .04 

quired  a  provision  of  $19,156,080  F  ; . 15 

compared  to  $19,953,425  last  year.  . 

Aluminum  Limited  dividends  in'S^-^i,®^*  . -21 U 

♦  u«  f;..c4  <n4  e.  Bauk  of  Montreal  (extra)  .20  20 

the  iiKl  nine  months  at  a  quar-  Bank  of  Montreal  (extra)  f»o  30 

terly  rate  of  (U.S.)  50  cent?  per  Bank  of  N.  s.  le.xtra)  _  .'ao  .20 

share  required  the  sum  of  $13,250,-  Bank  of  Toronto  C  .  1.40  .3.5 

.328  compared  to  512.873,103  in  ,•*>  --P 

.n-o  .  'Banque  Can.  rationale  C.  1.00  .2.3 

19o3.  the  increase  this  year  being  Banque  Can.  Nat.  ( extra  1  20  20 

accounted  for  by  the  larger  num-  Bathurst  P  &  P  Class  A  3,oo  .75 
ber  of  shares  outstanding.  Bathurst  P&P  Co.  Class  B  l.oo 

_ Belding-Corticelli  C . 40  .10 

Bird  Construction  C.  2.00  .50 

F  •  n  '  I  Brantford  Cordage  "Cl.  A"  1.00  .2,5 

tornino^  g-azihan  Traction  LPOrd.  .12  .03 

bwlllllIWO  I  wmIX  Bulolo  Gold  Dredging  C  .  2.00  50 

^  ^  I  Burr.  D.-y  Dock  C 'Class  A'  .44  .11 

^  sugar  Co.  C  .  1.00  .23 

WCfle  L/ynCinilwS  C.  Wirebound  Box  "Cl.  A"  1.50  .37<a 

•  C.  Wirebound  Box  (extra)  .85  .85 

-  'Cdn.  Car  C  Special . 60  .20 

Net  earnings  greater  than  foriCan.  Canners  C  .  2.00  .50 

any  comparable  period  in  the  his-  San.  Car  &  Fdry.  Co.  Ord  80  .20 

tory  of  the  company  are  shown  in  Ff".'  G?n  Electric  c'^  Fm  ICo'" 
an  interim  report  covering  con-lcan.  Gen  Electric  (extra)  2  00  2.00 
solidated  earnings  of  General  Dyn-jCan.  Iron  I'oundries  C  ..  120  ..30 

amics  Corporation  and  its  sub-Sar..  Life  .4s?ujan«  C  .'l.no 
sidiaries.  including  Canadair  Li-  Stli!n  Unes  Ltd.  pfd  I’i?  ‘'.ti’u 

mited,  for  the  nine  months  ended:  Can.  Fairbanks-Mor.-e  C.  l.oo  .2,3 

September  30,  1954.  Can.  Vinegar.'  C . 80  .20 

Net  income,  after  L’.S.  and l£an.  Vinegars  (extra)  ...  .20  .20 

iCanada  Cement  Can .  4.00  4  00 

Canadian  taxe.-.  .-bowed  an  m-  cjngjjg  pgjij  a"  60  1.3 

crease  of  37  per  cent  over  the  Canada  Malting  c  .200  ',.30 

like  period  of  last  year  and  total-jCanada  Malting  c  iextrai  50  50 

led  $12.844.8,34  as  compared  rvithi^fuada  Wire  "Cjas.s  A”  4.M  100 
Aft  07**  ftft  1  MIMA  j-L.T.  t  iv  c.-^3n3d3  Wire  0)d5S  B  3.00  , 1 3 

for  the  first  nine  rnooths, Canadian  Car  C  (special)  .60  .20 

of  j9o3.  ,Canad:an  Tire  Co.  C . 60  .15 

Earnings  per  common  share; Castle  Trethewey  C  20  lO 

amounted  to  .$6.17  based  on  2.048,- Co.  Ltd.  S'r  pfd.  8.(w  2. no 
OQ0  ftt  1+ -♦  ft  ft /j  i  ft  ei  eKftvfte  ft-  ftt  jCdti.  Oil  Co.  Ltd.  ofd.  5.00  \.2t> 

l!ft  5hare.  a>  at  0,1  (cumi  pfd.  5.00  i.25 

30,  19o4.  This  compares  wiln  S4.46  cdn.  Oil  Co.  Ltd .  4  00  i  oo 

per  share  for  the  like  period  of 'Can.  starch  C  .  3.00  7.> 

last  year.  iC(jn.  Starch  C  (extra)  2  00  2.00 

,  Profits  before  taxes  amounted lg4^^c'Knming^Sa'c^^^■  IM  .so 

to  $2i.392,834  in  the  first  nmejcent.  Can  Inv.  pf.  Sa.  ..  5.00  2.50 
months  of  1954  against  $21, 868, 06L  Chartered  Trust  C .  1.20  .30 

in  the  1953  period.  Net  sales  rioeVA  ^  'Ft 

j  Aft c>ft  ftf  €,1*51  fti7  oQo I  — on.  Tneatres  Ltd.  Clasa  A.  .oO  .12 

ed  a  slight  increase  at  5431,017.298, Ltd.  Class  B.  .40  .10 

against  $430,789,199.  jConsolidated  Discovery  C  .20  .05 

Unaudited  consolidated  balance  Cons.  Discovery  (extra)  ,.  .05  .05 

sheet  as  at  Sept.  30.  1954.  shows!  Consumer  Glass  c  1.50  .05 

substantial  W'orking  capital  of  ap-|j^_  Corby  D:s.  ''class  A"  S.  120  .60  ^ 

proximately  $59,400,000.  Consol- ;h!  Corby  Dis!  “Class  B"  s!  120  !60 


Annual  report  of  Maple  Leaf 
Milling  Co.  Ltd.  for  fiscal  year 
ended  July  31st  1954  reflects  keen 
competition  prevailing  in  the  in¬ 
dustry,  showing  a  fgirly  sharp 
drop  in  net  earnings  after  all 
charges  as  compared  with  pre¬ 
ceding  year.  As  a  result,  however, 
of  purchase  for  cancellation  during 
the  year  of  46,698  shares  of  pre- 
ferr^  stock,  earnings  applicable 
to  the  common  stock  were  main¬ 
tained  at  equivalant  of  $1.21  a 
share.  Income  taxes  absorbed 
$898,000  as  compared  with  $880,000 
year  before. 

■Volume  of  flour  business  was 
lower,  K.  F.  Wadsworth,  president 
states  in  directors’  report.  A 
smaller  amount  of  business  was 
accepted  in  certain  export  and 
domestic  markets  due  to  highly 
competitive  conditions.  In  depart- 


flbifibi 


DIVIDEND  NOTICE 

Notice  is  hereby  given  that 
dividends,  in  the  respective 
amounts  per  share  set  out 
below,  have  been  declared 
payable  January  1.  1955,  to 
shareholders  of  record  at  the 
close  of  business,  December 
1,  1954,  on  the  following  out¬ 
standing  shares  of  ABITIBI 
POWER  &  PAPER  COM¬ 
PANY,  LIMITED: 

Preferred  28*/8C  per  share 
Common  30c  per  share 
By  Order  of  the  Board. 

L.  B.  POPHAM,  Secretary. 
Toronto,  November  11,  1954. 


WAITE  AMULET  MINES, 
LIMITED 

DIVIDEND  NOTICE 


PAMOUR  PORCUPINE 
MINES,  LIMITED 

DIVIDEND  NOTICE 


THE  BANK  OF 
TORONTO 


•  notice  is  hereby  given  that  an 

interim  dividend  of  Three  Cents  Meeting  of  Shareholders 
(3c)  per  share  has  been  declared 

by  the  Directors  of  PAMOUR  The  Annual  General  Meeting  of 
PORCUPINE  MINES,  LIMITED,  Shareholders  of  The  Bank  of  To- 
payable  December  15th,  1954,  to  ronto  will  be  held  at  the  Head 
shareholders  of  record  at  the  Office  of  the  bank.  King  and  Bay 
close  of  business  November  18th,  Streets,  Toronto,  Canada,  on 
1954.  Tuesday,  the  21st  day  ot  Decem¬ 

ber,  1954,  the  chair  to  be  taken 
By  Order  of  the  Board.  at  2:30  p.m. 


C.  H.  WINDELER, 


Tuesday,  the  21st  day  ot  Decem¬ 
ber,  1954,  the  chair  to  be  taken 
at  2:30  p.m. 

Pursuant  to  Sections  100,  101 


Secretary,  and  102  of  the  Bank  Act  the 


Toronto,  November  10,  1954. 

UNITED  AMUSEMENT 
CORPORATION  LIMITED 

COMMON  DIVIDEND 
A-62  Sc  B-56 

Notice  is  hereby  given  that  a 


terms  of  a  proposed  agreement 
to  amalgamate  The  Bank  of  To¬ 
ronto  and  The  Dominion  Bank 
for  the  purpose  of  continuing  as 
one  bank  under  the  name  of  “The 
Toronto-Dominion  Bank”  will  be 
submitted  to  the  shareholders  at 
the  above  mentioned  Annual 
General  Meeting. 

If  at  a  meeting  of  the  share- 


®®nis :  holders  of  each  bank  at  which 
(.23C)  per  share  plus  an  extra  itjjg  proposed  agreement  is  sub¬ 
dividend  of  Fifteen  cents  (.ISc)  rnitted  the  agreement  is  ap- 
per  share  has  been  declareti  on  pj.Qyg£l  i,y  resolution  carried  by 
the  outstanding  Capital  Stock  of  (j^g  voles  of  shareholders,  voting 


menus  other  than  flour,  some  mo-|  ■,,r\'rir'v  •  u..  L-apiiai  stock  oi  (j^g  voles  of  shareholders,  voting 

dest  increases  were  obtained.  It  is  .  f^®TICE  is  hereby  git^n  that  an  the  Company,  payable  on  the  ip  pgrson  or  by  proxy,  represent- 

'  A/a««  expected  that  the  large  w’heat  interirn  dividend  of  Thirty-five  15th  day  of  December  19o4.  to  all  jpg  pgj  jggg  jy,ap  two-thirds  of 

iieW  M  eanS  JViaae  carry-over  from  previous  years  Cents  (35c)  per  share  has  been  de-  shareholders  of  record  on  the  j^g  amount  of  the  subscribed 

I  A  •  »  •  "'ttl  be  substantially  reduced  as  a  clared  by  the  Directors  of  Waite  30th  day  of  November  19,t4.  capital  stock  of  the  bank,  the 

I  nV  StPtnhPYff  €  re.sult  ot  the  smaller  crop  in  West-  Amulet  Mines  Limited,  papble  g  Order  of  the  Board  agreement  may  be  executed  on 

Dy  Oltmoerg  ^  em  Canada.  December  10th.  l9o4.  to  Share-  ^  ^  behalf  ot  each  bank.  Notwith- 

-  Expenditures  on  fixed  assets  holders  of  record  at  the  close  of  W.  H.  MANNARD,  F.C.I.S.,  standing  that  the  agreement  may 

Fiscal  periods  ended  president  said  included  extensive  business  November  18th,  1954.  Secretary-Treasurer,  be  executed  upon  the  requisite 

July  31st '54  July  18th 'S3  modernization  and  a  new  eleva-  By  Order  of  the  Board.  R/r„„(..«,i  istv,  losa  Approval  of  the  shareholders  of 

$  s  tor  at  West  Toronto,  as  well  as  WINDELER  I  each  bank,  it  is  of  no  force  or 

...  g».si4.8i6x  60.373,003  new  construction  and  equipment  qorretarv  ftAk.tAr\A  id/mlj  [effect  until  it  has  been  approved 

.  .S.(M)4.<inix  4.30.3.134  it--  _  _ _ I  _  OCCretary.  r'AMAQA  IRON  i _  _ r- _ /- _ -fi  mu- 


ber  of  shares  outstanding. 

Earnings  Peak 
Gen.  Dynamics 


.40  .10 

2.00  .50 


.80  .20 
.20  .20 
4.00  4  00 


.Tan.  1  Dec.  1 
.Tan.  3  Dec.  10 
Nov.  30  Nov.  15 
Dec.  1  Oct.  29 
Dec.  1  Oct.  29 
Dec.  1  Nov.  5 
Dec.  1  Nov.  5 
Dec.  4  Oct.  27 
Dec.  1  Nov.  17 
Dec.  1  Nov.  10 
Jan.  26  Dec.  22 
Dec.  1  Oct.  29 
Dec.  1  Oct.  29 
Dec.  15  Nov.  19 
Dec.  1  Nev.  I.i 
Dec.  15  Nov.  19 
Dec.  15  Nov*.  19 

•Tan.  3  Dec.  3 
Dec.  15  Oct.  .30 
Dec.  1  Nov.  15 
Feb.  1  Dec.  31 
Dec.  1  Nov.  15 
Dec.  1  .Nov  '.5 
Dec.  1  Nov.  15 
Dec.  15  Nov.  15 
Dec.  1  Nov.  3 
Dec.  1  .Nov.  3 
Jan.  .3  Nov.  30 
Dee.  31  Dec.  15 
Dec.  1  Nov.  4 
Jan.  5  Nov.  12 
Nov.  24  Nov.  3 
Jan.  15  Nov.  23 

Deci  1  Nov.  10 
Jan.  1  Nov.  2 
Jan.  1  Nov.  2 
Nov.  22  Nov.  5 
Jan.  3  Dec.  8 
-Nov.  22  Nov.  5 
Dec.  15  Nov.  .30 
Jan.  1  Dec.  15 
Jan.  I  Dec.  15 
Jan.  3  Dec.  1 
Jan.  3  Dec.  15 
Cec.  1  .Nov.  1 
Jan.  3  Dec.  3 
Doc.  1  -Nov.  t5 
Dec.  1  Nov.  15 
Dec.  1  Nov.  15 
Nov.  .30  Oct.  29 
Nov.  15  Nov.  8 
Dec.  15  Nov.  !5 
Dec.  15  Nov.  15 
Dec.  15  Nov.  .30 
Dec.  15  Nov.  ,10 
Nov.  22  Nov.  5 
Dec.  I  Nov.  19 
Dec.  .30  Dec.  ! 
.Ian.  .3  Dec.  3 
.Tan.  3  Dec.  3 
Jan.  3  Dec.  .3 
Jan.  .3  Dec  3 
Dec.  23  Sept  21 
Dec.  23  Sent  21 
Dec.  1  Nov.  15 
Jan.  12  Nov.  15 


Dec.  11  Nov.  16 
Dec.  1  Nov.  1 
Dec.  1  Nov.  1 
Dec.  15  Nov.  .30 
Dec.  13  Nov.  30 
Dec  15  July  30 
Nov.  30  Nov.  5 
Dec.  1  Nov.  1 
Dec.  1  Nov.  1 


000  since  January  1, 

Net  sales  for  the  year  1954  .Tohr 
Jay  Hopkins,  chairman  and  presi 


ed  an  additional  $410.000.000.  |  gb.  c.ass  a  ,  .t.^  ... 

.  »« .  1  (General  Motors  C  .  8  00  2  00 

I  ftW  St  I  awrpnrp  'Giant  Vcllowknife  C  S  .  .40  .20 

LUWt  Jl.  LdWICIILC  (Gratton  &  Co  A  ...  1.00  25 

_  r-i  T  n  I  Gypsum.  L.  Sc  Al.  C.  ..  2.00  ,50 

Lower  St.  Lawrence  Power  Co. 

reports  for  9  months  ended  Sep-  r . 

tember  30th  gross  revenues  in-  'c  ' ^  ^  -fgi 

eluding  po-vver  sales,  prof’t  from  Henry  Mor.  &  Co.  Pr.  4.75  1.19 

retail  stores  and  miscellaneous  in-  Hinde  &  Dauch  Paper  C.  1  50  .35 

come  of  $1,353,362.  an  increase  oI  v..  "  %■ 

6.8  per  cent  over  figure  of  $L266,-,hu(J5o„  g^y  &  s.  C  4  00  l.oo 
844  for  the  corresponding  period  of 


851.  against  $117.9.50  a  year  ear- 


Dec.  1  Oct.  29 
Dec.  1  Oct,  29 
Dec.  24  Nov.  30 
Dec.  29  Dec.  1 
Jan.  3  Dec.  1 


224  and  income  tax  provision  to 
$175,899  from  $163,947.  Net  earn- 


$192,587,  equal  to  78  cents. 


compared  with  2.7-1. 


Vancouver  Addition 
For  Imperial  Oil 

Sarnia. —  Officials  of  Imperial 


R  Mitchell  C 
I  S  Mitchell  &  Cn.  Ltd  . 

I  .Modern  Containers  C  Sa 
Molson’f  Brew.'  'Clas.s  A’ 
Mokon'.s  Brews.  Class  B' 

'Moore  Corp.  C  . 

Moore  Corp.  (extr*)  . 

I  Nat.  Drug  &  Chem  Co.  C. 


Oil  Ltd.  report  that  a  contract  to  ^rul^chem^Ca  Pr;  Z 
install  new  equipment  to  produce  National  Trust  (extra)  ..  .20 

higher  quality  gasoline  at  the  Newfoundl^d  Light  C  ..  1.20 

company’s  loco  refinery  near  'Van-  Noranda  Mines  c  .  _. .  4.oo 

cOMver  has  been  awarded  to  Can-  Mini^  “extra” 

adian  Bechtel  Ltd.  Work  will  be-  Northern  Q  Sr  Co;  Pr  JTS 
gin  immediately,  according  to  R.  opiivie  Floor  r  i  oo 

W.  IXinlop,  manager  of  the  en-  ©gjivie  Flour  Miffs'  'Pr!  ’ . !  5.00 
gineering  division  of  Imperial’s  Ontario  Jockey  Club  Sa..  .10 

manufacturing  department.  Porcupine  C . 12 

The  installations  consistingj  pato  Cons,  c . so 

rhieflv  of  a  catalytic  polymeriza-jPato  Cons,  (extra)  . 40 

tion  unit  and  a  naphtha  fraction- jPaton  Manijfacturing  C  ,  ,80 

^r.  are  a  ma.^r  part  (if  a  $2,900,-:  .  ^ 

000  pj-ogram  .scheduled  for  comple-|p„«,en  River  C .  l.oo 

tion  next  September.  iPnwell  River  (extra)  ....  J35 


Dec  15  Nov. 


Dec.  16  Nov.  .30 
Dec.  18  Nov.  .30 
.Ian.  .3  Dec.  .3 
Jan.  3  Dec.  3 

Dec,  1  Nov.  .5 
Dec.  1  Nov.  5 
Dec.  1  Nov.  15 
Dec.  1  Nov.  10 


1.00 

Dec. 

15 

Nov. 

19 

.05 

Dec. 

30 

Nov. 

30 

.08 

Dec. 

30 

Nov. 

30 

.69 

Dec. 

15 

Nov. 

25 

.2,6 

Jan. 

.3 

Dec. 

1 

1.75 

Dec. 

1 

Nov. 

8 

.05 

Dec. 

15 

Nov. 

30 

.03 

Dec. 

15 

Nov. 

18 

.20 

Dec. 

1.6 

Nov. 

.30 

.40 

Dec. 

17 

Dec. 

1 

.20 

Dec. 

1.6 

Nov. 

.30 

.2.6 

Dec. 

28 

Nov. 

.30 

1.00 

Dec. 

S 

Nov. 

18 

.25 

Dec. 

IS 

Nov. 

12 

.35 

Dec. 

15 

Nov. 

12 

I  6  s  tor  at  West  Toronto,  as  well  as 

Sales  .  89.9i4.8i6x  60.373,003  new  construction  and  equipment 

I  Oper.  Profit  . .  5,004,901x  4,305,134  a*  thA  other  nlants  and  ware-  . 

Net  Earnings  ..  1.688,709x  1.450.932  plants  ana  waie  Toronto.  Ontario. 

[work  Capital  ..  3,831.683  3,765.682  4  November  10,  191 


D.  Scottish  Investments  Pr. 

2  59 

.52' i 

Nov. 

30 

Nov. 

12 

2..60 

[D.  Scot.  Investments  Sa. 

.50 

.25 

Dec. 

.31 

Dec. 

13 

.50 

|D.  Scot.  Invest.  C  (extra; 

.25 

.25 

Dec. 

.31 

Dec. 

13 

.25 

iDom.  Foundries  C  .  .. 

.60 

.15 

Jan. 

.3 

Dec. 

10 

.1.6 

;Dom.  Tar  &  Chemical  Pr. 

1.09 

25 

.Tan. 

.3 

Dec. 

.25 

lUom.  Tar  <6:  Chemical  C 

.40 

10 

Feb 

1 

Jan. 

3 

.10 

'Dominion  Bridge  Co.  C  .. 

.40 

.10 

Nov. 

25 

Oct. 

29 

.70 

, Dominion  Stores  Co.  C.  .. 

,80 

.20 

Dec. 

ii 

Nov. 

17 

.70 

Donohue  Bros.  Ltd.  C.  .. 

1.20 

.30 

Dec. 

.Nov. 

1.1 

1.20 

.East  Sullivan  C  . 

.50 

•12'2 

Dec. 

15 

Nov. 

!8 

,40 

'Ldov  Paper  Class  .A . 

1.00 

25 

Dec. 

15 

Nov. 

1  •■*> 

1  00 

Empiie  Acceptance  C.  .. 

.15 

Cec. 

1 

Nov. 

15 

.30 

Fanr.v  Farmer  C  . 

l.hO 

,37 ‘i 

Dec. 

31 

Dec. 

1.6 

1.50 

Federal  Grain  (In.)  C  .. 

4.00 

l.no 

.Ian. 

.3 

Dec. 

1.6 

1.00 

Fittings  Ltd.  Sa.  "Cl.  A” 

1.25 

..30 

Jan. 

1 

Dec. 

6 

.90 

Ford  -Motor  Co.  Class  A  . 

.3.00 

.75 

Dec, 

1.6 

Nov. 

5 

4.25 

Ford  Motor  Co.  Class  B  . 

3.00 

.7.3 

Dec. 

15 

Nov. 

5 

4.25 

1  General  Motors  C  . 

8  00 

2  00 

Dec. 

10 

Nov. 

10 

5.00 

'Giant  Yellowknife  C  S  . 

.40 

.20 

.Tan. 

14 

Dec. 

15 

.20 

[Gratton  -S;  Co  A 

1.00 

25 

Dec. 

lo 

Nov. 

25 

1.00 

1  Gvpsum.  L.  Sc  Al.  C.  .. 

2.00 

.50 

Dec. 

1 

Nov. 

1 

2.00 

[Hallnor  Mines  C  . 

.20 

.05 

Dec. 

1 

Nov. 

19 

.20 

Hudson  Bay  Min  &  S.  C 

400 

1.00 

Dec. 

15 

Nov. 

15 

4.00 

Imperial  Bank  (extra)  .. 

•30 

..30 

Dec. 

1 

Oc(. 

30 

..30 

1  Imperial  Oil  C.  .  . . 

1.80 

.45 

Dec. 

1 

Nov. 

1 

SO 

!  Imperial  Varnish  C  . 

1.20 

.30 

Dec. 

1 

Nov. 

18 

1.20 

I  Inter.  Building  Credits  C 

80 

.20 

Dec 

1 

.Nov, 

1.6 

.721 

1  Inter.  Paint.s  (Sa)  Pr.  5*% 

1  20 

,.30 

Jan. 

14 

Dec. 

17 

1.50 

’  Inter.  Utilities  C 

1  60 

.40 

Dec. 

1 

Nov. 

10 

1  4.6 

Interior  Brew.  Sa  "Cl.  B  " 

.50 

,12 

Dec. 

1.6 

Nov. 

15 

50 

International  Nickel  C 

2.00 

.-50 

Dec. 

20 

Nov. 

22 

2.00 

International  Paper  C  .  .. 

3  00 

•Ian. 

1.6 

Nov. 

19 

3  00 

Int.  Paper  (extra)  . 

371 

•37 'a 

Jan. 

15 

Nov. 

19 

.37' 

International  Pete  C  . 

1  OO 

2.6 

Dec. 

14 

Nov. 

19 

1.00 

Intcrnat’l  Nickel  (extra) 

.90 

.90 

Dec. 

20 

-Nov. 

22 

.90 

l.ivest  Foundation  Ltd.  Pr. 

3  00 

75 

J?n. 

1.6 

Dec. 

15 

75 

1  Inve.stment  Foundation  C 

1,50 

.37 1  a 

Jan. 

1.6 

Dec. 

1.6 

3.90 

[Jamaica  Public  Service  C 

1.00 

.25 

.Tan. 

3 

Nov. 

.30 

.25 

Kerr  Addison  Gold  C  .... 

.80 

20 

Dec. 

30 

Nov. 

30 

.80 

La  Luz  Mines  Ltd.  C  Sa. 

10. 

.05 

Dec. 

10 

Nov. 

18 

.10 

Lake  Dufault  Mines  Ltd. 

.08 

.02 

Dec. 

10 

Dec. 

17 

.03 1 

Lake  of  Woods  Co.  Pr. .. 

7.00 

1.75 

Dec. 

1 

Nov. 

2 

7  00 

Lake  of  the  Woods  C.  ... 

1.60 

.40 

Dec. 

1 

Nov. 

2 

1  60 

Alfred  Lambert  A  &  B 

.80 

.15 

Dec. 

31 

Dec. 

15 

.60 

Leverage  Fund  of  Can.  C 

.18 

.04 

Dec. 

15 

Nov. 

30 

.16 

Loblaw  Groceter.  Class  A. 

1.50 

.371,2 

Dec. 

1 

Nov. 

3 

1  50 

Lobla-.v  Groceter.  Class  B. 

1.50 

37 ’a 

Dec. 

1 

Nov. 

3 

1.50 

LfOblaw  Inc.  C  . 

1.00 

.25 

Dee. 

1 

Nov 

19 

1  09 

W.  M.  Lownev  C . 

1.00 

25 

Jan. 

14 

Dec. 

15 

1.00 

Macassa  Mines  . 

.12 

.03 

Dec. 

15 

Nov. 

16 

.10 

MacKinnon  Struc.  Stl.  pf. 

5.00 

1.25 

Dec. 

1.1 

■Nov. 

20 

5,00 

•Mailman  Corp.  pfd . 

1.00 

.25 

Jan. 

3 

Dec. 

16 

.25 

Malartic  Goldfields  C  (int) 

.20 

.05 

Jan. 

12 

Dec. 

1.6 

.10 

Maple  Leaf  Gardens  Sa. 

1.00 

..60 

Jan. 

15 

Jan. 

.'{ 

.50 

•Maple  Leaf  Miling  C  Sa  . 

.50 

.25 

Nov. 

30 

Dec. 

15 

.50 

."Vlassey-Harris-Fergu-son 

.60 

.15 

Dec. 

15 

Nov. 

19 

.60 

McCoIl  Frontenac  C  . . 

l.oo 

25 

Nov. 

30 

Oct. 

30 

1  no 

■McIntyre  Porcupine  C  . 

.50 

.50 

Dec. 

I 

Nov. 

1 

,.i0 

Meintvre  Pore.  C  (extra) 

1.00 

1  no 

Jan. 

.3 

Nov. 

1 

1  on 

Mexican  Light  C  . 

1.00 

.2,5 

Dec. 

15 

Nov. 

24 

.75 

Milton  Brick  Sa . 

.20 

.10 

Dec. 

1 

Nov. 

1.6 

.20 

Mining  Corps  C . 

2  00 

.50 

Dec 

.31 

Nov. 

.30 

!  00 

•  Work  Capital  3,831.683  3,765.682  “oo^*  .  «« ash  sot  November  10.  19.54. 

t®”;curr.  Ratio  ...  1.82-1  1.69-1  Working  capital  of  $6,4d0..523  at  _ _ ; _ 

I  New  peaks  in  sales  and  in  pro-  ^934  compares  with  $7,-  KIODAKinA  KAINFR 

.30  I  .  u  ■  _  1  „  4  182,214.  Current  assets  of  $19,525,-  inUKAInUA  IViIInCJ/ 

^fP°*'fi652  are  exclusive  of  shares  in  LIMITED 


jof  Steinberg’s  Limited  for  fiscal  controlled  bakeries  having  a  mar- 
-35  year — covering  54-week  period —  ket  value  of  $1,759,000. 


CANADA  IRON 
FOUNDRIES,  LIMITED 

DIVIDEND  NOTICE 


I  each  bank,  it  is  of  no  force  or 
effect  until  it  has  been  approved 
by  the  Governor  in  Council.  The 
Governor  in  Council  shall  not 
approve  the  agreement  tinless  the 
Treasury  Board  recommends 


I  Net  additions  to  fixed  assets 


DIVIDEND  NOTICE 


Notice  is  hereby  given  that  a  that  the  agreement  be  approved, 
dividend  of  30c  per  share  on  the  3  Order  of  the  Board. 
Common  Shares  of  this  Company 

has  been  declared  for  the  quarter  WM.  KERR, 

'ending  December  1st.  1954.  pay-  General  Manager. 


A-  Despite  suDstantiai  expencii-  5471  960,  and  Preference  in  er..^  dividend  or  ^ 

..  tures  in  opening  during  the  yearishare  purchases  $4,251,431.  Balance  <$100)  per  share,  Canadian  ^nds. 

of  big  new  store  units  balanceidf  $1,350,000  issue  of  secured  notes  has  been  declared  by  the  Direc- 
ao  or  Dig  neT5  store  unus.  o^iance  5  .  .  A  new  tors  of  Noranda  Mines,  Limited,  B  YORDER  OF  THE  BOARD. 

4.50  sheet  shows  a  modest  increase  in!^?®  P®7  payable  December  1.5th.  to  Share- 


4.00  jsneet  snows  a  moaesi  increase  $5,000,000  4i/20r  general  payable  December  15th,  to  Share- 

■;2  ,net  working  capital  and  an  im-  mortgage  birnd.s  was  sold  to  pro-  holders  of  record  November  19lh, 
.60  [provement  in  current  ratio.  vide  additional  working  capital  1954. 

Inventories  are  shown  at  $4, 181. -'and  funds  for  expansion  of  facil-  g  Order  of  the  Board, 

.21’,  785  again.st  53.450.956  on  previous! itics.  ' 

'in  bSlance  sheet.  Earned  surplu.s  at  .July  31,  1954  C.  H.  WINDEl.ER, 

.20  Gross  value  of  fixed  a.'sets  $*'5.‘»19*117.  _  ^  Secretary. 

^  ill  shows  an  increase  of  more  than'  ,  TORONTO.  Ontario, 

,'on  .$3'4  million  at  514,909.833.  while  niinran  Rail  AAIII  November  llth.  19.54. 

20  [funded  debt  is  higher  by  $212  VUllCan  Ddy  IVIIII  . . . . . .  . — 

3  00  [million  at  $7,500,000.  In  aiddition’/*  „  ■••• 

jto  current  and  fixed  assets  therCjCrOWIl  ZBllBrOSCll  ROYAL  TRUST  SPLIT 

2.00  lOTo  mortgages  and  notes  receiv-i  —  Shareholders  of  the  Roval  Trust 


ROYAL  TRUST  SPLIT 


M.  S.  GROGAN, 
Vice-President  and 
Secretary -Trea.'urcr. 

Montrc’al,  Quebec, 

November  8,  1954. 

FEDERAL  GRAIN, 
LIMITED 

DIVIDEND  NOTICE 


HOLLINGER 
CONSOLIDATED  GOLD 
MINES,  LIMITED 

DIVIDEND  NUMBER  431 

A  dividend  of  6c  per  share  has 
been  declared  by  the  Directors  on 
the  Capital  Stock  of  the  Company 
payable  on  the  29th  day  of  De¬ 
cember,  1954,  to  shareholders  o1 
record  at  the  close  of  business  on 
the  1st  day  of  December,  1954. 

DATED  the  10th  day  of  Novem¬ 
ber,  1954. 

P.  C.  FINLAY, 

Secretary, 


2,00  are  mortgages  and  notes  receiv-  _  qbareholriers  of  the  Roval  Trust  Notice  is  hereby  given  that  a;  P.  C.  FINLAY, 

1.00  able  amounting  to  $2,032,630.  Last  Vancouver:  Officials  of  Crown  n-f  .  .-ti  briV-d  it  “  ‘^l-OO)  per.  Secretary 

.03  year,  the  notes  receivable  were  7-^iift,.Kftfth  t  annminrp  asKca  ai  a  ipenai  share  on  tfce  Class  “A  ’  and  Class - 

included  in  current  assets.  plans  for"a  new  kraft  pulp called  for  December  16th  “B”  Common  Shares  of  the  Com-j  United  Steel  Corporation 

,  ^  ’'During  the  year  under  review”  mill  at  Duncan  Bay,  on  Vancouver  in  Montreal  to  ratify  proposals,  al-  pany  has  been  declared,  payable  |  limited 

.ST'i'Sam  Steinberg,  president,  says  in  inland,  are  in  final  engineering  ready  approved  by  the  directors, i955.  .  .  „  I  34th  DIVIDEND 

^5  .report,  "we  sold  more  food  to  stages  with  the  mill  scheduled  to  to  split  the  presently  authorized  The  transfer  books  of  th.e  Com-,  Nm;— i7h7- by  .riven  that  a  quarterly 
more  customers  for  a  greater  v-egin  oroducing  in  mid-summer,  „  u  pany  relating  to  the  said  Common  « nsreny  pyen  inai  a  quaneriy 

number  of  families  than  ever  be-  ’and  outstanding  00, OM  shares  of  be  closed  from  the 

1..50  for  in  our  history,  and  to  supplyj  Excavations  for  the  new  millP20  par  value  into  400,000  sharesl  j^se  of  business  on  December  15.  dared  ^  payable'’ Decembe?^ 
i.w  the  increased  number  of  stores  buildings  are  already  under  way  f  P®’’ 1954,  until  the  close  of  bu.siness  on  to  sharehoMers  ^  record,  December 
-  ^  .serving  a  greater  area,  we  built Lnd  actual  construction  is  sched-  Meeting  will  also  be  a.sked  to  December  31,  1954.  I  lOih,  1954. 

-js  Ian  addition  to  the  warehou.se  begin  as  soon  as  spring  authorize  an  increase  m^^^  BY  ORDER  OF  THE  BOARD  I  b,  Ord.r  of  the  Bo.rd. 

S.flO  which  make.s  it  one  of  the  large.sti weather  permits  thonzed  capital  from  $2,000,000  to  -“Y  unULK  ur  ihl  bUAKL),  ^  SALTER  A.  HAYDEN 

.31',  food  warehou.ses  in  the  British!  Cost  of  the  Duncan  Bay  kraftl $^502a°°u  ,*e'-  ®  A.  R.  STRACHAN,  i  November  10th.  1954  ’  Seeretery 

\80  Commonwealth.  |mill  has  been  estimated  at  $15,. ' -lOO, 000  shares  of  $.3  par  value.  Secretary.  BTlHaiBaBnnfet  AOanBB 

.20  I  During  the  year  the  company lOOO.OOO.  !.  .  ,  ,  _  ,  ,  Winnipeg,  Manitoba,  I»»tra[jl3  43CSf 

[opened  two  large  shopping  centrei  The  kraft  mill  represents  thelMocLeod-CoCKSnUtt  November  1.5.  1954.  CORPORATION  LIMITED 

200  jstores— at  Dorval  and  the  Boule-|second  stage  of  a  planned  develop-l  •  ^ 

30  |Vard  Shopping  Centre — and  ctosedjment  which  began  in  1952  with|  Macl^eod  Cockshutt  Gold  Mines 
4.00  .three  .small  store.s.  so  that  as  ofi  construction  of  a  newsprint  milllLtd.  reports  bullion  production 

I.Tuly  31st  la.st  there  were  34!by  the  Elk  Falls  Co.  Ltd.,  which  islvalued  at  $2,121,440  from  milling  - 

•70;-  [store.s  in  operation  as  again.st  32|jointly  owned  by  Crown  Zeller- -,,--6,  .  j  -,  99  _ _ - - 

.20  ;at  the  clo.se  of  the  previous  fiscal  bach  Canada  Ltd.  and  CanadianP’^''®-’”  ere  averaging  //?/fc==  “ 

2»'.*  [year.  i Western  Lumber  Co.  Ltd.  a  in  the  fiscal  year  ending;  |  -  I 

Since  beginning  of  current  fi?-’  A  series  of  .steel- reinrforced  con-  ftllm :  I  I 

1.00  'cal  year  company  has  opened  two; Crete  buildings  will  be  constructed  ^ -1^  P  P  •  I 

'more  big  stores,  one  at  Verdun  1  adjacent  to  the  present  newsprint  j  -y-  nnMIMIOKI  RANif  I 

'and  Brault,  and  the  other  at 'mill  to  house  facilities  for  produc-  »  ‘O"  ‘he  preceding  THE  DUMINIUN  BANK 

sfo  lb"fac'*hed"'kS‘pulp.‘''‘'''  Output  for  the  three  months,  I  Notice  of  Annual  General  Meeting  of  SharehoItJers  , 

IkA  __J  Dftftft.,  Geared  to  British  Columbia’s [^nded  September  30,  1954,  wasi  |  The  Annual  General  Meeting  of  Shareholders  ot  The  Dominion  I 

4..2O  AA.  ana  V#.  rape r  I  forest  conservation  plans,  wood  valued  at  $'‘8P.-393  from  the  mill-]  |  Bank  will  be  held  at  the  Head  Office  of  the  bank.  King  and  Yonge  j 


5. CO  I - 

4o  jM.  and  0 

.50 

.20  [  The  Fort  Fr 
•t?  I  specialty  paper 


[20  I  The  Fort  Frances  groundwood  used  will  come  from  salvage  log-  tng  of  14o,010  tons  of  ore  mdicat-- 
-15  (specialty  paper  and  newsprint  milllging  on  lands  previously  harvest-  of  $3.37, 

,'i2,Jof  the  Minnesota  and  Ontario  ed  for  lumber  manufacturing  only,  a  ton.  In  addit  w,  cost-aid  f()r, 
lio'  .Paper  Co.,  is  having  its  white  and  from  wood  chips  secured  from  Hi®,  quarter  is  estraated  at  $70,573 

1.10  w'ater  system  completely  modern- 1  plywood  and  sawmill  waste  <il  ®  S'?? 

no  ized.  including  the  installation  of  (Canadian  Western  Lumber  Co.  l^^^tons  treated  were^U 
2  .60  eight  new  deckers,  according  to'and  others.  of  M  59  hTh  and  rntt -,12 /mof.nf 

.50  'f.  G.  Williams,  resident  manager  j  Largest  of  the  new  buildings  ®°®‘'0‘^  amount- 

•~2  of  the  mill.  The  improvement,  he  j  will  house  the  kraft  miir.4  recov-  **  ‘  _ 

[23  ;  points  out.  will  allow'  the  mill  to  [cry  unit  which  is  beipg  designed  .  _  J  *.• 

.JO  'produce  higher  quality  specialtyito  take  advantage  of  all  known  InVCSi.  rOUndaTIOn 
•I®  'groundwood  paner  product.^  an(i. ' methods  for  thorough  recovery  of  Dividends  on  the  common 
J-;®  at  the  same  time,  improve  mill  i  pulp  cooking  elements  and  the  re-  shares  of  investment  Foundation 

_  iduction  of  odors. _ _  Limited  have  been  placed  on  a 

j  ^  .  -  -  quarterly  basis,  instead  of  Semi¬ 
co  r  If  annual,  without  changing  the  rate 

Brazilian  Traction  Formally  h,ve 

[90  ■  *®''*y  dividend  of  37J4  cents  a 

ti!  Opens  Big  Steam  Power  P/onf  feoi^de^f(!^eco"riDe.’i^^^ 

5.00  -  I  Previous  payment  was  a  semi- 

j  ^  The  past  week  saw  the  inaugura-lin  the  same  time  that  such  a  ®,®"*®  o”! 

2:00  tion  of  the  largest  steam-electric|plant  would  b  ‘c/n'!,dr'^o?\li"e  P®--  ®ame  as^pS  I 

.20  nowpr  nlanf  PvPr  KiTi]+  in  Rra-Fil  I??  Operation  IH  Cana(3a  or  tne  ,,:ft,,-iv  ^  .1 


THE  DOMINION  BANK 

Notice  of  Annuol  General  Meeting  of  Shareholders 

The  Annual  General  Meeting  of  Shareholders  of  The  Dominion 
Bank  will  be  held  at  the  Head  Office  of  the  bank.  King  and  Yonge 


.37ii  TTic  plant,  located  on  the  out-  the  1800  Brazilian  workmen  had_,,_  ■ 

3.58  -skirts  of  Sao  Paulo  city,  was  built  first  to  familiarize  them.selves -with  THE  CONSOLIDATED  ZINCi 
^'24  T?*"  Paulo  Light  and  Power  techniques  entirely  new  to  them.  CORPORATION  LIMITED  ' 

.12', 2  Ltd.,  an  operating  sijbsidiary  it  was  designed  by  Stone  &  Web-  ____  [ 

4.00  of  Brazilian  Traction,  Light  and  ster  Engineering  Corporation  and  rru  ,  j  -r- 

Power  Co.  Ltd.  built  by  Stone  &  Webster  Con-  ..  The  (Tonsolidated  Zinc  Corpora- 

.30  Tne  Governor  of  the  State  of  struction  Co.,  whose  engineers  and  **°".  °*  Canada  Limited  announces  , 
^  Sao  Paulo.  Dr.  Luca.s  Garcez.  offi-  other  supervisory  personnel  work-  an  increa.se  in  the  issiied  capital 
t;^,Je,al,y  opened  the  plant.  Henry  cd  most  closely  with  the  Brazil-  coy  yn 

1,50  Borden.  C.M.G.,  Q.C.,  President  of  ian  tecnnicians  and  artisan.s  to  ^'^Py  C^^PORA- 

1  45  iBraz.han  Traction,  attended  the  complete  the  project  in  such  a  LIMITED  of  London,  Eng- 

^  [ceremony  along  with  the  President  rapid  and  satisfactory  manner.  ;‘®"U' 

3ao  :and  members  of  the  Brazilian  The  International  Bank  for  Re-'  The  directors  of  The  Consoli- 

,771  j  Council  of  Water  and  Electric  construction  and  Development , dated  Zinc  Corporation  Limited 

I  M  iPow(>,*.  and  government  and  other  made  a  loan  of  $18,790,000  to  Bra-  have  announced  an  issue  of  2,182,- 
■2?  'prominent  officials.  ziijan  Traction,  Light  and  Power  649  Ordinary  Shares  of  £1  each  at! 

190  i  The  Piralinnga  plant,  by  sup-  Company,  Limited  for  the  pur-  par  in  order  to  finance  the  present 
[plying  an  additional  200,000  kw  to  chase  of  necessary  foreign  equip-  program  of  capital  and  explora-' 
(the  Sao  Paulo  system,  has  helped  ment,  but,  in  keeping  with  Bra-  tion  expenditures  up  to  the  end! 
.80  [greatly  in  meeting  the  difficult  zilian  Traction’s  policy,  all  avail-  of  19.56  and  to  provide  for  future] 
,in  [situation  cau-sed  by  the  prolonged  able  equipment  and  materials  projects  and  contingencies.  These 
oa'i  [drought.  The  plant  was  completed  -were  purchased  in  Brazil.  shares  w'ill  be  offered  to  Ordinary  | 

1  fin  i  - - - - Shareholders  in  the  ratio  of  one! 

'.M  Powell  River  Co.  (extra)  .35  .35  Dec.  15  Nov.  12  ..  J5  [share  for  every  three  Ordinary | 

-IS  (3uebcc  Power  Co.  C.  ...  1.20  ..30  Nov.  25  Oct.  15  ..  1.20  busi¬ 
ly  [Quemont  Mining  C  .  3  00  .75  Dec.  30  Nov.  30  ..  1.50  ["^ss  November  22nd,  1954. 

i  nn  iRobinson.  Little  "Cl.  A”  i.(X)  g.6  Dee  1  untr  is  100  I  Concurrently,  the  directors  have  1 


R-Coventrv  A 


•  10  Renabie  Mines  C 
5,00  Rev-Cov.  (ext.) 


•  1®  RoJlsnd  Paper  (extra)  .. 
-50  Holland  Paper  Co.  Ltd,  . 
Rol.  Paner  Co.  Ltd.  4',i  Pr. 

|;0  Royal  Bank  C  . 

100  I  Royal  Bank  (bonus)  .... 
J  ji®  iRoyahte  Oil  Co.  C  . 

.7,6  'San  Antonio  Gold  C . 


.311,  Silverwood  D.  Ltd.  "Cl.  A"  .60  .15 

1.09  iSilverwood  D.  Ltd.  “Cl.  B”  .60  .15 

1.20  'Simpsons  Ltd.  C . .60  ,I?>i 

1 .20  I  s'l.scoe  Gold  C  . 08  .02 

.30  Standard  Paving  C  .  1..60  ,37 '» 

,20  Stedman  Bro.s  C  . 80  .20 

.  ,D.  A.  Stuart  Oil  C  ..  .80  .20 

Sull.  Cons.-Minc.s  Ltd  C..  .24  .08 

.60  Sylvanite  Gold  Sa . 08  .04 

1.20  Torbit  Silver  (int.)  . .20  .0.8 

3.25  Toronto  Elevators  . .80  .20 

.20  ,. _ 


.35 

.35 

Dec. 

IS 

Nov. 

12 

J5 

1.20 

..30 

Nov. 

25 

Oct. 

15 

1.20 

3  00 

.75 

Dec. 

30 

Nov. 

30 

1.50 

1.00 

.25 

Dee. 

1 

Nov. 

15 

1.00 

i.to 

.28 

Jan. 

1 

Dec. 

15 

2i3 

1.10 

.28 

Jan. 

1 

Dee. 

IS 

1.10 

.12 

.03 

Dec. 

IS 

Nov. 

16 

.13 

20 

.05 

Jan. 

1 

Dec. 

15 

.20 

1  no 

.25 

Dec. 

1 

Nov. 

15 

1.00 

.3.6 

.3.6 

Dec. 

1 

Nov. 

15 

.3.6 

1.40 

.35 

Dec. 

1 

Nov. 

15 

1.10 

4.25 

1.06''* 

Dec. 

15 

Dec. 

1 

4.25 

l.,60 

.37 'i 

Dee. 

1 

Oct. 

10 

.  1.20 

.10 

.10 

Dec. 

1 

Oct. 

.30 

.  .20 

2R 

.06 'i 

Dec. 

1 

.Nov. 

12 

.12 

0.3 

Dec. 

I 

Nov. 

2 

.06 

1  20 

.30 

Nov. 

2.6 

Oct. 

15 

1  20 

2.00 

..60 

Jan. 

3 

Dee. 

2 

.50 

2  2  .6 

.56 1  i 

Jan. 

3 

Dec. 

2 

.56' 

.60 

.15 

Jan. 

3 

•Nov. 

.30 

.15 

'if.  United  Corps.  Class  B.  .40  .10 

-n.  United  Corps.  Class  ex.  ..  .05  .05 

United  Keno  Hill  C . 40  .10 

.25  United  Steel  C .  1.00  .2,6 

Viceroy  Mfg.  Class  A.  ..  .50  .12’ 

...  Waite  Amulet  C  .  l.'O  .3,6 

■Jn  'Western  Can.  Breweries  .  1.00  .2.6 

■J"  George  Weston  Ltd.  Pf.  .  4..60  1.12'( 

Wright-Hargravea  Mines  .  .12  .03 

.60  .Yellowknife  Bear  C. . 16  .04 


Jan.  3  .’90V.  10 
Dec.  15  Nov.  IS 
Dec.  20  Dec.  6 
Jan.  1  Dec.  lo 
Jan.  2  Dec.  15 
Dec.  1  Nov.  16 
Dec.  16  Nov.  18 
Jan.  3  Nov.  13  * 
Jan.  30  Nev.  .30 
Dec.  1  Nov.  24 

Nov.  .30  Oct.  .30 
Nov.  30  Oct,  .30 
Nov.  22  Oct.  26 
Dec.  31  Dec.  10 

Dec.  15  Dec.  1 

Dec.  10  Nov.  18 
Dee.  1  Oct.  29 
Dec.  1  Nov.  1.6 
Jan.  3  Nov.  19 
Jan.  17  Dec.  IS 


Note — Unless  otnerwise  indicated,  dividends  are  on  a  quarterly  basli 
jS.A. — Semi-annually;  int.— Interim;  arr.— Arrears;  US--U.S.  fundi;  t— In- 


•13  iterim  dividend  of  Is  3d  per  share! 

(6.25%),  compared  with  Is  per 
.35  share  in  19.53,  on  the  6,547,947  Ord- 
110  inary  Shares  of  £1  of  the  com- 
pany  presently  issued,  to  holders 
*  20  registered  at  November  22nd.  1954.' 
i6  ;  The  new  Ordinary  Shares  to  be] 
.06  [issued  will  rank  pari  passu  with 


•?[?  <  ers  to  participate  in  the  interim  I 
|l5  dividend  mentioned  above. 

•S®  j  On  the  basis  of  the  latest  avail- 
jj,  able  profit  estimates  for  the  year 
■jn  ^ :  19.54.  the  directors  anticipate  being 
1.00  I  able  to  recommend,  subject  to  un- 
foreseen  circumstances,  a  final 
•*”  dividend  of  2s  6d  per  share 
.95  (12.5%)  on  the  increased  Ordinary 

■®®  Capital  compared  with  2s  per 
.60  share  on  the  lesser  Ordinary  Capl- 
•05  tal  in  1953. 

I'.oo  The  Consolidated  Zinc  Corpora- 
tion  of  Canada  Limited,  repre¬ 
senting  the  interests  of  its  parent' 
J  H®  company,  is  engaged  in  explora- 1 
^■5®  tion  activities  in  Canada  with  its 
.03  head  office  at  360  St.  James  Street 
j2  West,  Montreal.  1 

ba.6ii  (Signed)  M.  F.  NICHOLSON, 

-In-  General  Manager.! 


Bank  will  be  held  at  the  Head  Office  of  the  bank.  King  and  Yonge 
Streets.  Toronto,  Canada,  on  Wednesday,  the  22nd  day  of  Decem¬ 
ber,  1954,  at  2.30  p.m.  .  -  . 

Pursuant  to  Sections  100, 101  and  102  of  the  Bank  Act  the  terms 
of  a  proposed  agreement  to  amalgamate  The  Dominion  Bank  and 
The  Bank  of  Toronto  for  the  purpose  of  continuing  as  one  bank 
under  the  name  of  “The  Toronto-Dominion  Bank”  will  be  submitted 
to  the  shareholders  at  the  above  mentioned  Annual  General 
Meeting.  ,  ,  ,  ,  .  .  ,  , 

If  at  a  meeting  of  the  shareholders  of  each  bank  at  which  the 
proposed  agreement  is  submitted  the  agreement  is  approved  by 
resolution  carried  by  the  votes  of  shareholders,  votfng  in  person  or 
by  proxy,  representing  not  less  than  two-thirds  of  the  amount  of 
the  subscribed  capital  stock  of  the  bank,  the  agreement  may  be 
executed  on  behalf  of  each  bank.  Notwithstanding  that  the  agree¬ 
ment  may  be  executed  upon  the  requisite  approval  of  the  share¬ 
holders  of  each  bank,  it  is  of  no  force  or  effect  until  it  has  been 
approved  by  the  Governor  in  Council.  The  Governor  in  Council 
shall  not  approve  the  agreement  unless  the  Treasury  Board  recom¬ 
mends  that  the  agreement  be  approved. 

By  Order  of  the  Board. 

A.  C.  ASHFORTH, 

ft  .  V-  L  General  Manager. 

Toronto.  November  16,  1954. 


NOTICE  OF  REDEMPTION 

To  the  Holders  of 

THE  MUNICIPALITY  OF  THE  CITY 
AND  COUNTY  OF  SAINT  JOHN 

(New  Brunswick)  Debentures  doted  June  1  ,1951  and 
December  1,  1951,  bearing  interest  at  4%,  4V4%, 
41/2%,  4$^%  and  maturing  serially  June  1,  1958  to 
1971  and  December  1,  1957  to  1971  inclusive. 

NOTICE  IS  HEREBY  GIVEN  that,  pursuant  to  resolutions 
of  the  said  Municipality  passed  on  the  8th  day  ot  May,  1951 
and  the  13th  day  of  November,  1951  authorizing  the  above 
issues  of  debentures;  and  under  authority  of  the  following 
statutes  of  the  Province  of  New  Brunswick,  namely  15  Geo.  VI, 
1951,  Chapter  109  (Lancaster  Highways)  and  14  Geo.  VI,  1950, 
Chapter  125  (Saint  John  Municipal  Airport),  and  Chapter  150 
R.S.N.B.  1952,  Section  21,  TTie  Municipal  Debentures  Act;  and 
pursuant  to  a  resolution  of  the  said  Municipal  Council  at  a 
Special  Meeting  called  for  the  purpose  on  the  17th  day  of 
September,  1954,  certain  of  the  above  mentioned  debentures, 
aggregating  Three  Hundred  and  Eight  Thousand  Dollars 
($308,000)  in  principal  amount,  are  called  for  redemption  on 
1st  December  1954  by  the  Municipality  of  the  City  and  County 
of  Saint  John  at  101%  of  the  principal  amount  thereof  together 
with  interest  accrued  to  the  date  fixed  for  redemption, 
as  follows: 

Lancaster  Highways 

4%  June  1,  19.58  to  1961  Nos.  53-  80  $  28,000 

4V4%  June  1.  1962  to  1966  Nos.  81-110  30,000 

June  1.  1967  to  1971  Nos.  111-135  25,000 

Saint  John  Municipal  Airport 

4'^%  December  1,  1957  to  1961  Nos.  76-150  75.000 

43/4%  December  1,  1962  to  1971  Nos.  151-300  150,000 


Nos.  76-150 
Nos.  151-300 


Coupons  due  1st  December  1954  should  be  detached  and 
collected  in  the  usual  manner.  On  and  after  1st  December  1954 
interest  on  the  debentures  so  to  be  redeemed  .shall  cease  to 
accrue  and  all  unmatured  coupons  will  be  void.  Coupon  deben¬ 
tures  presented  for  redemption  must  have  attached  thereto  all 
coupons  maturing  on  and  after  1st  June  1955.  Payment  of  the 
redemption  price  of  the  sum  of  one  thousand  and  ten  dollars 
(1.010  per  One  Thousand  Dollar  ($1,000)  debenture  will  be 
made  in  lawful  money  of  Canada  at  the  Office  of  the  Treasurer 
of  the  said  Municipality  in  the  City  of  Saint  John  in  the  County 
of  the  City  and  County  of  Saint  John,  Province  of  New  Bruns¬ 
wick  or  at  the  principal  Office  of  the  Bank  of  Nova  Scotia  in 
Toronto,  Montreal,  Charlottetown,  Halifax  or  Saint  John  at 
the  hoWer’s  option. 

MUNICIPALITY  OF 

THE  CITY  Sc  COUNTY  OF  SAINT  JOHN 

(Sgd)  E.  A.  Whitebone,  Warden 

(Sgd)  A.  B.  Gilbert,  County  Secretary 

Dated:  September  20th,  1954. 


I 


The  ^fnancial  'ffmes 


Big  Increase  in  Assets, 
Earnings,  Imperial  Bank 


Fitrul  ypars  rn<l«d  Ort.  Jl.aftpr  notice  total  $336,743,771  and 

depf>.«it5  by  the  public  total 
Total  assets  |ftX4..l74J1.>  01C  fii*? 

Total  deposits  «5n,299.«W  .'>95,918,714  $25f).21 6.61 7.  Depo.sit*?  by  the  Gov- 

TotaJ  loans  528.8.10,675  .ioo,2n,.574 1 ernmont  of  Canada  and  by  other 

Net  earnings  1,549,122  1.402.167  ban k.<;  are  reduced  .somewhat,  but, 

Net  per  share  ,'this  reduction  is  more  than  offsetl 

neposiK  a.wt.s  a^nd  profit  of  t,  increa.se  in  provincial  gov- 
Imperial  Bank  of  Canada  all  in- C.n^npnt  depo.sit« 
creased  materially  in  the  year.  Quick  a.s.set.s  total  $118,113,182.  a 
^nded  October  31,  pet  increase  of  nearly  $8,000,000. 

Security  invc.stment.s  are  up  more 
aspts  of  $682,374  1^4.  Thi.s  i.s  an  in-  than  $.34,000,000  to  $23 1. .326.924. 
cijase  of  $.39.22.rOOO  and  1.S  report-,  ,$.318,630,675  are 

ed  as  the  largest  increase  m  ^  ^  about  $18,400,000. 

Single  year  in  the  history  of  the  ^  ;  .  v.  ,  j  u  $ 

i  A  new  Item  in  chartered  bank 

Profit  of  $2.21  per  share  com-;-"'i”enient,a  is  mortgage.s  which  in 
pare.'  with  $2.00  per  share  in  the  ‘i/’-'se  of  Impej-ial  show  loans 
previnus  year  actually  completed  at  $l,.3o7.7.-)2  in 

The  bank  has  increased  its  rest  l^e  first  year  of  operation  of  thi.s 

or  reserve  account  by  $.3,000,000  by  flnpartment.  Thi.s  is  exclusive  of 

transfer  from  contingency  re-  ■“'Ubstantial  additional  application.- 
aerve.  In  the  previous  year  $1.000.- '^PProved  but  not  yet  drawn  on. 

000  was  transferred  from  the  hal-  Rank  premises  owned  directly 
ance  of  undivided  profits  .so  that  b.y  the  bank  total  $.3,943,872,  The 
in  two  years  the  rest  account  has  hank  al.so  has  an  investment  of 
increased  from  $11,000,000  to  $2,7.50.000  in  a  wholly  dwned  .sub- 
$1.5,000,000,  sidiary  company  which  owns  cer- 

At  $6.50,299,889,  total  deposits  are  tain  of  the  bank  premises.  A  year 
increased  more  than  $.54,000,000.  ago  the  bank  premises  were  shown 
Personal  savings  aecounls  payable  at  .$8,746,169. 


THE  TREND  „f  the  .  _ 

•'  ^  TORONTO  MET.  SrHOOI..S  f  ^  ^  ^  convertible.,  were  .stronger 

STOCK  MARKET  MONEY  &  CREDIT 

^  ^  .  «nd  Daw.son  Hannaford  JJd.  has«|j  Otl.s  at  90. 

-  -  Hy  Anolvst  $1,000,000  ^Canadian  Chemiral  .5i/,s  71  rose 

%/  »/  'Metropolitan  Separate  3c+iooh!|  Trading  continued  to  be  light  in! no  evidence  that  a  sharp  cut  I’.'"  "'bile  Cockshutt  i.«.sue,s,  both 

Investors  who  have  looked  at,  and  missed,  the  big  bull  market  •1’«%  debentures,  due  No-',hp  bond  market  this  week.  The;  would  be  made  at  the  earliest  op-  "if!  convertible  were  off 

in  blue  chip  storks,  are  now  looking  hungrily  at  the  more  specu-  vember  1,  1955-1974.  Purpose  ey|>ected  revival  after  the  con-  portunily.  ^somewhat.  Some  .atrengt  was 

lative  industrials,  expecting  that  sooner  or  later  the  lower  priced  financing  is  the  fO'i-5li'Mcti.op, Savings  Bond  cam-j  for  one  thing,  he  like.s  the  idea  f^^'-'ro  4.s  6]  at  97  4. 

group  will  follow  suit  and  give  everybody  a  big  run  for  his  ^  seven  .school  additions^  by  pajgn  h»s  not  materialised  and  it  of  a  balanced  budget  and  iinderl' 
money.  serves  the  Sepaiate.  1^^  several  weeks  before  it  pxi.sting  circum.stance.s  it  i.s  dif- 

We  still  feel  that  these  pos.sibilitie.s  are  highly  overestimated,  Sfhool  supporters  of  Metropolitan  Although  the  short  term  ficult  to  see  how  this  can  be 


I  New  Muni  Bond  Issues 


BONDS 

MONEY  &  CREDIT 


I  fn  the  Indn.strial  lis*,  Abitibl 
I  4',4S  61  .slipped  a  bit  at  103^!  is 
I  it  is’as  learned  that  there  would 
be  no  increase  in  the  dividend  B. 
;  A.  Oil  convertibles  were  stronger 
on  better  common  performance 
and  better  price.s  were  observed 
for  Canada  Southern  Oil.s  at  90. 
.Canadian  Chemiral  .S'As  71  rose 


would  be  made  at  the  earliest  op-  >'"'aiEht  and  ronvertible  were  off 
l.somewhat.  .Some  strength  was 


money. 

We  still  feel  that  these  pos.sibilitie.s  are  highly  overestimated, 
and  not  merely  for  the  rea.son  that  any  sharp  reaction  in  the 
highpriced  list  will  automatically  knock  the  wind  out  of  the 
.secondary  list's  sails. 

One  of  the  more  obvious  rea.eon.s  for  not  expecting  a  bull  run 
on  the  more  speculative  industrials  AS  A  GROUP  is  the  fact 
that  they  do  not  enjoy  the  support  of  institutional  buying  which 
has  been  the  chief  basis  for  the  advance  in  the  blue  chips. 

Two  out  of  three  profe.ssional  traders  are  willing  to  admit 
that  there  is  now  somewhat  of  a  .shortage  of  really  high  grade 


Board,  which  serves  the  Separate. 

School  supporter*  of  Metropolitan^  ,  .u  u  .  * _  ...  .  ■  u 

_  ,  .  .  'does.  Although  the  short  tei  m  ficult  to  see  how  this  can  be 

Toronto.  Offering  price  of  the  de-.  ^ 

.  .  ,  .  I  Canada.,  were  a  little  bit  strongei  achieved  without  a  cut  in  govern- 

bentures  maturing  196.-)-l974  was  '  ,  j.  .  . 

g.,,  I  at  mid-week,  the  medium  terms  ment  expenditures,  a.ssummg 

"The’  town  of  HunEsville,  Ont.,' *"  *  generally  .sloppy  con-  large-scale  deficit  financing  i.s  out. 
has  sold  an  issue  of  .$20.3.090  with  price,  off  3  to  10  One  thing  to  he  borne  in  mind 

ty-year  4V4  per  cent  .serial  deben-'!  were  easier  by  about  is  that  .Mr.  Harris  did  not  in- 

jture.s  to  .1.  L.  Graham  Ac  Co.  Ltd.r  >'*•  ^^rit  an  untidy  house  At  thi.^ 

'$78,000  maturing  ,  December  1.5. J  Day-t'O-day  money  remained  at  stage  it  is  diffirult  to  see  any  sig- 
jl9.5.5-1969  are  for  high  school  pur-i’s  of  1  per  cent  this  week  and  nificant  change  in  fi.sral  policy 
I  poses  and  $123,000  due  V965-lfl74*  in  view  of  the  .slightly  better  per-|  which  would  affect  the  bond  mar- 


industrials.  Too  many  of  them  have  been  put  away  in  in.stitu-  ^  Memorial  community  formance  of  the  .short  term  Can-iket. 


Zeller *s  Plans 
Preferred  Issue 


Sherwin-Williams 
Net  Shows  Gain 


A. special  general  meeting  of  the  ^^''’'’win-Williams  Co.  of  Canadaj 

shareholders  of  Zeller's  Limited  ’■'‘P"'''-'  earnings  up  no-| 

ha.s  been  called  for  .November  $l.422.677i 

72nH  to  authorize  the  creation  of $1.19.5.09.5.  for  thej 

an  issue  of  .$.5,000,000  4tg%  cumu-  ypa''-'  Parting  .August  .31.  The 

earned  per  share  of  ordinary  in- 
lativr  redeemable  preferred  stock,  creased  accordingly  to  $5.25  again.«t, 
In  a  letter  announcing  the  call-  ^4  24  in  1953 
ing  of  the  Wa'lrr  P  i  company  equalled 

/hatThP  ohiecUve  of  the  new'is.sue  the'^hf°hMt "^orf  re^coTd  ^for 

is  to  provide  additional  capital  companvr  Industry  sales  are 

tor  future  expansion  of  the  com-  .3,,  believed  to  be  down  for 

pany  and  to  rep  ace  the  exi.sting  ,9- 
preferred  stock  It  is  propo.sed  to  ^ 

redeem  all  of  the  pre.sently  out-  i,,  ,95  reduced 

standing  6%  'P^  -^haies,  ,0,^ 'the  maior 

amounting  to  $1,000,000  a  id  5  '  a,,  of  the  gain  in  final  net  profit, 

amounting  to 

.5L8ai.37.5  at  the  call  price  Ihe  companv  i.s  a  big  waiehou.se, 
etter  state.s  that,  co-incidcnt  with  villc  I.,a  Salle,  near  Montreal, 
the  propo.sed  twcation  of  the  now  building  will  be  one  of  the 

Til'^  .'u  ;  IL  f  r  of  its  tvpe  in  Canada  and 

that  the  holders  of  the  company  s  ,o„p,hp,.  with  the  increases  in 
note  for  .$2..37.5, 000  will  convert  it 

into  common  s  ork.  thus  remov-  ^  ,  99 

inz  any  capital  liahiliUes  rank-  ,3,.^ 

tng  ahead  of  the  new  4'2  .  Pre- , p.-evious  post-war  developments, 
ferren.  Still  further  expan.sion  of  this  type 

It  t.s  understood  that  it  is  the,;,  pjanned  for  western  Canadaf 

intention  of  directors,  following  _ _ 

shareholders’  approval  of  the  crea-  ^  J  C  • 

fion  of  the  new  preferred,  to  offer  ^QnOuO  rOfOinQS 
the  issue  to  the  public  through  i-,-  ,  .  j  • 

Greenshields  &  Co.  Inc.,  as  under-  Foundriesl 

writers  Forgings  Ltd.  declared.  di:r-| 

Zeller's  Limited  operates 


tional  portfolios  and  there  has  been  a  stead.'A  draining  away  of 
the  suppl.y  of  such  .stocks  into  the  United  States.  (While  smart 
Canadians  are  chasing  after  the  1000  per  cent  profits  they  hope 
to, make  in  Moose  Milk  Uranium  or  Explo.sive  Petroleum  Ltd., 
smart  Americans  have  been  buying  Canadian  equities  that  have 
already  proven  themselves.) 

❖  ❖ 

But  another  reason  for  not  expecting  the  secondaries  to 
become  as  bullish  as  the  first  rate  stocks  have  been  is  that  it 
could  not  be  justified  on  plain  business  and  statistical  grounds. 

There  is  a  penalty  for  smallne.ss  in  industry  toda.v.  If  the  fact 


centre.  The  price  received  by  the.  adas.  there  is  a  good  chance  thatj  •>  <• 

town  was  102.36,  which  was  the  treasury  bills  yields  will  drop'  ^pw  j.^.^nes,  Canadian  M'esl- 

highest  of  eight  tenders.  fractionally  in  the  auction  later  in  pp^,  Natural  Gas  are  offering 

ST.  FELICIEN  SCHOOLS  '  week.  through  a  .s.vndicate  headed  b.v 

School  commissioners  for  Parish!  ❖  ❖  ♦  j  Wood.  Gundy  and  Nesbitt.  Thom- 


!  Wood,  Gundy  and  Nesbitt.  Thom- 


;of  St.  Felicien,  QuebM',  have,  jvpw-  'Vork  money  circles  are,,„^  3^  i^^up  ^2.S  million  of  4 

l;iv^^ai'npH  tn  Plpmpnt  liinmnnt  '  .  . 


^  lawaidpd  to  Opmenl,  Guimont,!  4  j  *  #11  co©  ’  .  .  •  ' 

But  nnothrr  rpwson  for  not  expecting  thp  .secondaries  to  iinc.  and  J.  T.  Gendron.  Inc.  follow  a  'a  ait-ann-.  ee  p^,.  ovimiilative  redeemable 

become  as  bullish  as  the  fir.n  rate  .stocks  have  been  is  that  it  ‘•''•"‘'p  $-30,000  twenty-year.  .3-4  attitude  following  the  announce-  p,.pfp,.,-pfj  shares,  $20  par.  A  total 

could  not  be  justified  on  plain  business  and  statistical  grounds.  Jpiice  of^97  44  for  $.'i2'o00*of  3's  Giaham  lowers  le.'ig  12.5,000  shares  are  involved  and 

There  is  a  penalty  for  smallne.ss  in  indu.stry  today.  If  the  fact  I9.5.5-.59  and  $18,000  of  4's  of  1960-  nation  as  Governor  of  the  Bank  ,|.,p  offering  price  is  $18,7.5  to  yield 

is  not  .so  obviously  plain  in  Canada  as  it  i.s  in  the  United  States.  P’’'  thi.s  basis  net  cost  o_f  boi-  of  Canada.  U.S.  interests  have  anj^  jo  per  cent.  ' 

it  is  nevertheless  there.  The  cost  of  operations  today;  the  capital  jppnV."  A*o/anTof '.MMOfl  enormous  portfolio  of  Canada  se-  Utilitie.s,  Bell  Telephone 

required  for  reall.v  effective  competition;  the  difficult.v  of  grow-  given  for  the  loan  by  the  Proviti-  curities  and  they  will  be  looking^ _9  3l  while 

inn  at  annrovimatelv  the  same  rate  as  the  biff  units  in  the  field:  fial  Secretary.  ,  for  an  indication  of  policy  by  Mr.  demand  developed  for  Bra- 


chain  of  variety  stores  featuring. 


dividend  of  .'iT'-,  cent 


it  is  nevertheless  there.  The  cost  of  operations  toda.v;  the  capital 
required  for  reall.v  effective  competition;  the  difficult.v  of  grow¬ 
ing  at  approximately  the  same  rate  as  the  big  units  in  the  field; 
all  of  these  factors  put  a  terrific  premium  on  management.  It 
also,  at  the  same  time,  puts  as  big  a  premium  on  the  availability 
of  large  cash  reserves. 

This  is  not  uniformly  so  in  all  industries,  but  it  i.s  sufficiently 
present  in  all  major  groups  for  it  to  be  taken  into  account  bv  the 
so-called  form  players.  Certainly,  the  current  tendency  towards 
mergers  of  smaller  companies,  and  the  acquisition  of  .smaller 
concerns  by  bigger  ones  is,  strictl.v  speaking,  merely  an  an.swer 
to  the  problem  of  small  companies  keeping  pace  with  the  tech¬ 
nological  advances  that  must  be  employed  if  competitivene.ss  i.s 
to  be  maintained.  . 

❖  •>  •$ 

3'liis  week'.s  markets  saw  a  number  of  shakv  periods  from 
time  to  time  but  managed  to  hold  about  their  own.  The  .spot.* 
of  weakne.ss  were  distributed  well  enough,  on  the  Montreal 
Board  to  deny  the  existence  of  a  trend  throughout  the  list  or 
in  an.v  particular  industry  group. 

An  exception  must  again  be  made  for  the  oils,  whici)  worked 
themselves  lower  as  a  group,  with  Home  Oil  perhaps  showing 
better  resistance  than  any  of  the  others. 

The  speculative  uraniums  and  other  mining  stocks  al.so  have 
lost  some  of  their  glo.ss  although  a  number  of  well  spon.sored 
i.ssues  have  managed  over  a  few  hundred  thousand  shares,  to 


j  COURVILLE  SCHOOLS  j  Tower  s  successor  who,  ‘•'le.sper-  ,^9  ^  ^  .p 

I  5^‘hool  commi.ssionerp  for  St.  pievious  bac  groii  ’;„.p,.p  better  bv  Vj  1D5'''4  anri  th*' 

;I.oui..  de  Courville.  Que^c.  have  may  be  pre.sumed  to  have  certain  ponvertible  i.s.sue.s  improved  ^riMTorAiv 

awarded  to  Clement.  Guimont.  nf  his  own  Pos.sib!v  this  .  .,  ,  .  MONTREAL 

line,  and  J.  T.  Gendron.  Inc.  an  °  '  Z  ^  .generally  with  oil  market  de- 

ii.ssue  of  $14.5,000  twenty  -  year,  development  i.s  an  mp  i  The  recent  CPR  TORONTO  WINNIPtG  VANCOUVER 

.3-.3'4-4  per  cent  .serial  debentures  ant  factor  in  the  pre.sent  slothful-  after  selling  down  at  99  re-  VICTORIA  CALGARY  NEW  YORK 

lat  a  price  of  96.83  for  $97,000  of  of  ,hp  market.  I  j  ,  i  ^  ,  ,•  j  LONDON,  ENG. 

.3s  of  19.53-64:  .$2.5,000  of  SL'.s  of  ,  'covered  strongly  but  slipped 

196.5-74:  and  $23,000  of  4's  of  196.5-  Pi'»vincial  bonds  were  aUo  ex-  j 

7 1.  On  this  basis  net  cost  <if  bor-  tremely  inactive.  I'rading  was  at  .  _  J 

i  on  ing  to  commission  is  3.971  per  jj,  lowest  level  in  manv  weeks 

given  for  the  loan  by  the.  Provin-  "  •'*’  recent  Newfound- 

cial  Secretary.  land  4s  74  really  active  and  up  L 

RIVIERE  DES  PRAIRIES  |  7  \7_ 

Sciloo!  commi.«sionpr.«  for  vil-'  Npw  Bnin.^vvick  3  as  6*1  upip  up  "" 

lagp  of  Riviere  des  Prairies,  Que-  1,4  as  an  example  in  a  marke' 

bee,  have  awarded  to  Banque  Can-:  ^.hich  did  show  rea.sonably  gonr  \  ' 

adienne  Nationale  and  Morgan.  ,  .  \  /I  'VWR 

jKempf  &  Co.  Ltd.  an  i.ssue  of  h^mand  for  medium  term  Man-  \  |w.  1  So-.rl-- 

!$397..500  twentv-vear.  .3'.2-4  per  time  i.ssues.  Nova  Scotia  issuer  ”  i3Cr”  1C6 

could  be  said  to  have  been  in  de-  * 

of  9.t.0.i  for  $2(8. (too  of  3'as  of  , 

I  19.5.5-64  anri  $1 19.500  of  4  s  of  1965-  mand  but  this  list  has  still  not  re-  S  >V)  fO|» 

|74.  On  this  basis  net  cost  of  covered  from  the  easiness  ac-  '\L 

loorrowing  to  the  municipality  is  po^^3„j.ing  the  re.-ent  new  issu'-  ^  I  I  ^ 

,4.806  per  cent.  .\  grant  of  $2.->3,-  e  -  s  \\  ll1V0Kfm*c 

927.50  has  been  given  for  the  loan  that  province.  The  dull  Can-  'uA  ,«.**^*'***  A 

Dy  the  Provincial  Secretary.  i  ada  market  is  blamed,  of  cour.se  ^  i 

l4TirPEYRO>aMTE~^(r  I  0'»»‘  " 

School  commissioners  for  Ste.  modically  and  Quebec  i.ssues  were 
Petronille.  Quebec  have  awarded  off  '»  on  a  very  small  volume. 

Canada  Savings  Bonds  sales  The  \ovemher  JO.i-t  edition  of  otir  booklet 

$31,000  fifteen-vear,  3-4  per  cent!  a-  ,■  1  ....  1  »- 

serial  debentures  at  a  price  ofl  fominue  upw  ard  reaching  a  $61  CEoaelian  Government  and  VI imtripRl  Finan* 

98.44  for  $13,000  of  3',*  of  I9.5.5-.59' tnillion  total  at  the  end  of  th-'  eial  .Sf a h'slir*'"  i*  a  convenient  snmmarr  of  th« 

fhis  bisis**ne'i^lst  o°/bmu”owing^o  official  selling  financial  position  of  Canada,  it*  ten  pros'inccs 

commission  i.s  4.J56  per  cent.  A,  This  compares  with  .$6.i.->  mi,-  and  sixteen  of  it*  largest  cities, 

grant  of  $10.193. .oO  has  been  given,  lions  at  the  same  time  last  year. 
for  tne  loan  by  the  Provincial  Ses-i 

Iietar.v.  ’  '  The  hookicl  contains  for  each  government  con« 

_  per  cent  in  comparison  to  19.5  j  j  -i  1  •  1  ,  . 

STE.  ROSE  SCHOOL.S  'which  produced  total.s  2L  time  ••'•''ned  a  detailed  hnancial  slalcmcnl  based  on 

School  commissioners  for  town  ihe  latest  available  data,  loeelher  with  a  sum. 
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•  'u  4  J  .  ,  4  K  comuanv  oav-  5ome  of  their  r\oss  although  a  number  of  well  .«pon.’5orert 

in  the  moderate  price  ran»e.  wo-  ‘v  mulk  ui  company  pay- 

mrn'.«  wearing  apparel  and  in  l.Rh  to  .share-!  is>*urs  have  managed  over  a  few  hundred  thou.«and  share.*?,  to 

ceneral  a  great  assortment  of  ll*'*^.**'*’^  of  record  November  30th^.{  ^  cents  here  and  there. 

gnod.s  usually  handled  only  in  de-  9,  t-’<*nts  a  .•share  which*  \A7s\t>A  iUa  uniiet©/?  »«in©'  vo>  af$r$a- 

partmental  and  specialty  stores.  .stock  along  with!  Word  fiom  the  unli.steri  mine>  or  fiom  the  a.s  yet  aooa.- 

Sinre  the  war  the  number  of  quailerly  payment  la.sl  year  ently  quite  un.^upervi.ised  promotion  front-does  not  indicate  that 

stores  and  the  si^e  of  existing  ,  "9  the  boys  are  .scared  of  what  new  legislation  might  befall  them. 

ha\’p  hppn  ^t^'sHilv  inr'i'pji'S*.  taKeti  on  D  .'?tt)CK,  I.a.st  year  ct 

ed  through  construction  and  a  dividend  of  $l,.50  a  Some  of  their  ware.*,  one  of  them  sounding  remarkably 

Ihrniigh  the  purchase  of  Federal  ■''hare  plus  an  extra  of  $1.40  a|  like  a  British  tea  bi.scuit,  in  fact  is  being  pushed  harder  than 

Stores  Limited.  .The  company  i.s  !5hare  was  declared  on  ‘'B"  .stock. |  ever. 

now  operating  34  stores  in  the  announcing  dividend  action, I  .  j  .  tu  f  i  u 

principal  cities  of  Nova  .Scotia,  company  states  that  "it  is  already!  ^^he  word  w  going  around  that  the  very  powerful  boys  in 

New  Brunswick,  Quebec,  Ontario,  apparent  that  the  final  results  ofj  the  background,  who  npverthplp.5.s  are  expected  to  be  hitting 

Manitoba.  Alberta  and  Briti.sh  opeiation.s  for  the  year  19.54.  when]  ,he  limelight  before  long,  are  fullv  prepared  to  fight  whatever 
Columbia.  Sales  in  19.53  were  over  available,  will  not  be  such  as  to  ,  ■  ,  -n  i.  •  .  j  j  .  u  . 

$.3.5.non.OOn.  justify”  payment  of  an  extra  on'  Icst-^lation  will  be  introduced  at  the  se.ssion  starting  in 


the  boys  are  .scared  of  what  new  legislation  might  befall  them. 
Some  of  their  wares,  one  of  them  sounding  remarkabl.y 


In  December.  1932  the  company  <he  ‘  .A”  .stock  nor  4n.y  di.strib’.i- 
hecame  affiliated  with  the  W.  T.  I'on  on  the  ‘B”  stock.  > 

Grant  Cn..  an  outstanding  success-'  - - - 

fill  variety  chain  operating  more  More  than  420  companies  in 


"it  is  alreadvl  "'ord  is  going  around  that  the  ver.v  powerful  boys  in 

lal  results  ofj  the  background,  who  npvprthplp.5.s  are  expected  to  be  hitting 

ar  19.54,  when!  j^e  limelight  before  long,  are  fullv  prepared  to  fight  whatever 
•e  such  as  to  .....  ...  .  .  ,  'j  ,  ,  .  .  . 

an  extra  on'  ciew  legi.slation  will  be  introduced  at  the  se.ssion  starting  in 

4n.y  di.strib’.i-  Quebec  this  week. 

'  Our  advice  continues  to  be  to  ever.vbody,  whether  in  Ari- 

omoanics  in  ^-'ttia  or  Manitoba — don't  touch  anything  which  is  introduced  to 


A  Service 
for 

In  vestors 


Noi'emher  P  ....  Ilfi2  2; 

Nni’embev  10  ...  Il.iP  2 

November  It  ...  116.2  2 

November  12  ...  11.5  2  2 

November  IS  ...  1 15.7  2 

November  16  115  6  2 

Chance  for  week  —0  4 

19.54  Rich  .  116  6  2 

19.54  Low  .  92.4  1 

TORONTO  STOCK  EXCH.4XGE 


Paper*  Volume 

1091  65  I2.5..i27 

1069.91  6.3,7.5,3 

10.96  06  62,186 

1095  1.1  66.652 


nu  vHi  iei.v  ciiHiri  opei  Hiing  more  ..hmt-  (.iMiipn ti tvs  in  -  - . - . *  -  . . .  '  f  c,  R  -  n  *  b'  •  •  -rt  those  of  19.52. 

than  .500  stores  in  the  United  Canaria's  electrical  manufacturing  you  by  a  long  distance  telephone  call,  bv  a  pamphlet  you  did  j  ,  Tho  mimhor  nt  o-au  ■a,'iinn*  i 

.'ttales  doing  an  annual  volume  of  indu.stry  are  capable  of  producing  not  order  bv  a  smooth  talkina  stranger  no  matter  how  im  f-  i  ^''"7  I  tian.-a  tions  i, 

hitsiness  of  approximately  $.300,-,practica11v  all  Canada's  electrical  <lpr  by  *  .smooth  talking  st,  anger,  no  matte,  how  im-  t.onale  and  C^d.  -Quebec,  Inc  an  I  now  9.51,493  which  is  close  be- 

000,000.  Irequirement.s.  pre.ss.ve  the  name  he  happens  to  have  given  h.s  printed  paper.  tissue  of  .$420,000  twenty-year,  .312-  1  071  407  recorded  at  th. 

price*‘'of%6.9r'for  .$^00''o^^  .same  date  in  195.3. 

MARKET  AVERAGES  AND  VOLUME  everything  you  want  to  .see  about  option  price.s,  how  of  19.5.5-64:  $.50,000  of  3's  of  196,5-  Saip.,  through  the  Payroll  Sav- 

much  development  work  is  actuallv  being  done,  not  ju.st  plan-  !  69:  and  $82,000  of  4's  of  1970-74.  On '  .  oi.„  1,^  *1 

MONTREAL  STOCK  EXCHANGE  .  .  u  .u  . .  ...  .  .  .  I  this  basis  net  cost  of  borrowing  to  ‘"S'*  P'**"  $1 

ned.  and  whe  her  the  minmc  companv  actually  gets  a  cent  of  •  ■  .  .  X..o  ‘"6  „  no-  .-.iiiin 

■  •  *  commission  is  4.028  per  cent.  Pro  million.s  compared  to  $1R<  millio 

the  money  subscribed  as  risk  capital.  Ivincial  Secretarv  has  given  a  grant  ,  vpar  aoo  Th®  avpiaop  of  ; 


125 . '527  the  money  subscribed  f 

8.3,7.53  I - 

62,186  I 

Sis  Seeks  Proxies  for 


lo.Mpw.y  gr..s  .  vr.u  oi  Gommi.ssion  i.s  4.0-28  per  cent.  Pro.  million.s  compared  to  $187  million 

Ivincial  .Secretary  has  given  a  grant  3  year  ago.  The  average  of  al 
.  - $231,000  for  the  loan.  1  ' 

I  ,  .  .  I  I  ti an.sactions  for  .Senes  Nine  1 

$882. 2i8  in  dividend.s  to  preferred  ,  j  • 

stockholders  anri  eliminating  the'  ^  SI  E.  CROIX  St’HOOl.N  $2,6  a.s  compared  with  $2, .a  u 

I  provi.^ion  of  a  sinking!  fund.  ^mniissionpr.^  for  Stp  Sei  ie.^  Eight.  Among  the  v-ariou/ 


Inri. 

Gold 

B.M. 

W.O. 

Volume 

November  9  .... 

ft.i4.ftB 

74.62 

148  65 

67  6.1  .... 

5..566.000 

Xov#»mbpr  1ft  ,,, 

.366  28 

T.t  79 

1.54,06 

99  51  .... 

5.899.009 

November  It  ... 

.IftR.ft.T 

76.2.S 

1.54  41 

9120  .... 

6.1.58.000 

Nnvpmbpr  12  ... 

.366  02 

76.16 

1.54,6.3 

91.96  _ 

5.922.000 

November  15  ... 

366,  I.S 

76  O.S 

154.65 

99.72  _ 

6,211.000 

N’ov'pmhpr  1ft  ... 

.367  21 

76.01 

15.3  94 

99  9,3  .... 

,5.165.00<> 

Change  for  week 

12,.S.S 

,  1  .39 

i  .5  29 

12  29 

.102,000  j 

19,54  High  . 

.167.21 

79.96 

1.54.6.5 

101.54  _ 

in.54  liOw  . 

.312  79 

66. ->6 

1.37.1.3 

8.3.27 

NEW  YORK  STOCK 

EXCH.WOK  (How  Jones) 

INDUSTRIALS  RMf.S 

Hich 

f  .ow 

rios#j 

Hish  l.nnr 

Close 

Novpttibpr  ft  .... 

n72  R.l 

166.52 

.171,07 

■124.70  12.3.38 

124.01  ; 

N*n\TmbPF  1ft  ... 

.*171.00 

1d6.66 

.371.88 

125.75  12,3  68 

124.9.5  ' 

N'ovpmbpr  11  ... 

.17.1  Rft 

.171.47 

174  91 

128  12  124  79 

127.40: 

November  12  ... 

.179,7.1 

174,19 

177  10 

128.05  126.39 

127.65  ! 

November  15  ... 

.179  2ft 

.174.04 

.176.74 

127.77  126.11 

126.86  1 

■November  16 

.160  77 

.37,3  85 

.179. .19 

1 27  ..52  125.69 

127.09  ' 

Change  for  week 

;  7  94 

■1  5.3.3 

i  7..32 

■  2.82  2. .38 

r  .1.08 

19,54  High  . ; 

.389.77 

128.12  . 

1 

19.54  Low  . 

UTILITIES 

91.64  . 

. 1 

1 

High 

Low 

rio«# 

Tot.  Volume  London  S.E.  ' 

Nnvpmbrr  ft 

fiOftO 

.59  61 

.59  66 

.1.240.000 

161.0 

Nox-ptribpr  10  ... 

ft0,41 

,59  64 

60.11 

.3.079.090 

179.6  i 

November  II  ... 

fift.7ft 

60.16 

60.62 

2,960.909 

176  0 

Novpmbpr  12  ... 

fio.no 

60  .14 

60.60 

1.720.000 

175  2 

November  15  ... 

60  62 

.59  99 

60  24 

1.060.000 

174.6 

Novpmbpr  1ft  . 

60  49 

.59.96 

6011 

1.260.000 

176  6 

Change  for  week 

4  0.49 

i  9. .3.3 

)  9.17 

q  20.000 

—58 

19,54  High  . 

61  61 

Ift.i4  TaDW . 

62,22 

.... 

Brown  Co.  Meeting  Losed^"sa‘ie  In'^^the*  int^resr’of  Corp'"'  ?e"'’pre^s^  d7  Sec.*^  .1"  ' 

- -  'the  company  and  of  all  classes  of  Ltee..  Grenier.  Ruel  .V  exceed  their  final  total  last  yea 

Shareholders  of  Brown  Com-  security  holders  and  I  intend  to  Garneau,  Boulanger.  ^,y  4^^  3n(j  3I]  ,.pgjons  taken  to- 

pany  are  being  circularised  by  j  vote  in  favor  of  the  sale,"  Mr.  L'PP-.  fh  i.ssue  of  .$204,000  twenty-  .,u  .  .  .  og, 

Leopold  A.  Renaiid  of  Montreal.  Renaud  slates  that  he  reserves  year  3-4  per  cent  serial  debentures  seu.ei  nax  e  i  eaineo  e..  r. 
a  shareholder,  asking  for  proxies  the  right  to  vote  otherwise,  de-  **  P*'"  •'(  Walter  Harn.s  the  new  Mini.ste: 

in  hi.s  name  for  the  .special  gen-  pending  on  the  information  re-  3  s  of  19.^-64  and  .$6.5..500  of  4  s  o,  Finance  made  his  first  impoi : 
eral  meeting  called  for  Friday,  ceived  before  and  during  the  1965-, 4.  On  this  basis  net  cost  of  -r,o»,.b  ir,  ivir>r.t ..p.ji  t-; 

November  19th  in  Poi;tland,  Me  ,  1  meeting.  borrowing  to  commission  is  4,161  Pol'cy  .-peech  in  Montieal  t.  . 

at  which  ratification  will  be  _  i  P^''  vent.  ,A  grant  of  $169,070  has  week  at  the  conference  of  th 

sought  of  propo.sed  sale  of  the,^  I  L,.aa  A.„;a_  jbecn  given  for  loan  by  Provincial  Canadian  Tax  Foiinrialion.  Whl’ 

Bi'own  Corp.  subsidiary  assets  to  LOCKSllUTT  UITIITS  Icial  Secretary. 


The  \ovemher  JO.!-!  eHition  of  otir  booklet 
"(ianaWian  fiovernmenl  anri  Vluniripa]  Finao- 
rial  .Sfah'slir*'"  i*  a  ronvenienf  snmmarr  of  the 
financial  position  of  Canaria,  it*  ten  proxince* 
anri  sixteen  of  il*  largest  eilies. 

T  he  horiklel  coiilaiiis  for  each  vrtveriimeril  con« 
cerneil  a  rlciailerl  financial  slalemeni  haserl  on 
ihe  latest  available  rlala.  together  with  a  sum* 
niary  of  statislies  for  the  past  (en  vears. 
Statements  comparing  the  statistic*  of  the 
provinces  anri  of  the  ritie*  are  also  given. 


( iopie*  of  this  booklet  are  available,  anri 
will  he  forMarrIerl  promptly  on  reque-f  to 
am  of  oiir  offires. 


M  txEfl,  Giiiirly  &  C'oinpany 

*'  Limited 

Toronto  .Montreal  W  innipeg  \  ancoiiver  Halifax 
Saint  John  Quebec  London,  Ont.  Hamilton  Grraw* 
Kitchener  Regina  Fdmonton  Calgar.*  V  ictoriR 
London.  Eng.  Chicago  .\>w  5'ork 


DecY  Dividend 


RIVIERE  DU  MOI  I.IX  .S.C. 


i  ne  stres.sed  that  he  thought  tha 
'  income  taxe.s  were  at  ju.st  abou 


I  School  commissioners  for  Rivier.s  their  ceiling,  having  in  mind  per- 
rehold-  Announcement  i.s  made  b.v  dir-  Moulin,  Quebec,  have  awarded  ,^^3,  the  Minister  •'ave 

r  sent  ectors  of  Cockshutt  Farm  F.quip-  Iv.  Clement.  Guimont.  Inc.,  an  '  ■  o  , 


?nce  F.  Whittemore,  company  dividend  that  would  normally  be  PW  vent  serial  debentures  at  a  IWI/s/sva  Cnm  line 

president,  to  refrain  from  giv-  payable.  price  of  96.03  for  $I1.5..500  of  3's  of  l»IUUI  C  vUip#  Ups 

ing  proxies  for  Ihe  meeting  to  Payment  of  10  cents  was  marie  19.55-64  and  $3L.500  of  4'i's  ot  ^  ■  |\’  'J  J 

any  except  company  officials  jg  each  of  the  three  preceding  196.5-69.  On  this  basis  net  cost  of  KCOUldT  UlVIQSIld 
mentioned  in  the  official  proxy,  quarters,  prior  to  which  25  cents  borrowing  to  commission  is  4.448  ^ 


any  except  company  officials  in  each  of  the  three  preceding  196.5-69.  On  this  basis  net  cost  of  IVcOUIdl  UIVIUcIlQ 
mentioned  in  the  official  proxy,  quarters,  prior  to  which  25  cents  borrowing  to  commission  is  4.448  ^ 

He  warns  that,  while  the  com-  was  paid  quarterly.  per  cent.  .A  grant  of  $80.1X10  has  _  .  “ 

pany  has  proxies  enough  to  con-  in  announcing  decision  it  is  been  given  for  loan  by  Provincila  Uuectois  or  Moote  Corp.  Ltd 

summale  the  sale,  a  substitute  .stated  that  conditions  in  the  farhi  Secretary.  declared  di’t.inR  lh«“  PO-'t  week  a 

proxy  might  very  well  defeat  it.  niachinery  industry,  particularlv  -  quaiteily  dividend  on  common 

In  his  letter  to  riommon  share-  in  Canada,  are  anything  but  btioy-  N.D.  DE.S  L.AUKENTIUE.N  .'tock  of  company  of  .30  cents  a 

P"'""' ant.  The  marketing  of  farm  pro-  School  comini.ssioners  for  Notre-  both  pa/able'*  in  US  ‘^Lind^ 


- i) - 

M^Leoi), Young, Weir  &  Company 


DIALERS  IN 

GOVERNMENT;  MUNICIPAL 

AND 

CORPORATION  SECURITIES 

50  King  Street  West  276  St.  James  Street  West 
Toronto  Montreal 

Tcltplien*;  EMplr*  4-0161  Ttl«phen*f  HArbour  4361 

Otfawo  Winnip«g  London  Homilfon  Voncouvor 
Col9ory  Kitehontr  Quobtc  Now  York 

McLeod,Young,Weir  &  Ratcliffs 

MCMSEItS  OF 

THI  TORONTO  STOCK  EXCNANOI  MONTIEAI  STOCK  EXCHANOI 
CANADIAN  STOCK  IXCHANOI 

STOCK  ORDERS  EXECUTED 
ON  ALL  EXCHANGES 


mat.  wniie  ne  is  not  uppuseo  to  ducts  in  the  important  market  Dame  des  Laurentides,  Quebec.  TiAnii-ar  v  \ 

the  sale  of  Brown  Go’s  Canadian  „f  We.stern  Canada  has  been  set-  have  awarded  to  GarneaiT  Bou-  a  li-H  ^  ^ 

assets,  he  is  in  di.sagreemenl  with  iousl.y  retarded  by  the  wheat  langer.  Ltd.,  La  Corp.  de  Piets  de  r’ 


both  classes  of  preferred  stork,  the  December  dividend  should  be  giant  of  .$71„500  hat  been  given  for 

t^hu.s  avoiding  the  payment  of  pa.<.sed." _ ,,he  loan  b.v  Provincial  Secretary.  Vhe  20^cent  exua  has  b 


existing  .stock  were  paid  on  quar¬ 
terly  basis  of  22‘4  cents  a  sliare. 
The  20-cent  extra  has  been  paid 
along  with  each  January  distribu- 
ton  since  1951. 


DOMIIVIOX 

CORP2V.  LIMITER 

Gox’prnmenf  of  C.anaWa  Rond* 
,8nd  Treasury  Rills 
Provincial  and  .Municipal  Bond* 
Piihlic  I'tilily 
and 

Industrial  Financinj; 


SECURITIES 

COMI'A.SY 

M^mheet 

The  Toronto  .Stock  F,x*'hangc 
Montreal  Stoek  F.xehange 
(,anadian  Stork  Kxehange 

rhrmith  «l1fTiW» 

American  Stoek  Exchange 

(  Afmeitite} 


Esinhtiahed  WW 


50  King  Sirmt  Wtti,  Teront* 


TOROtsTO 

T.ONnON 

OtlEBCr. 


MONTREAI. 

XtrCRENEB 

RAI.IFAX 


TsUphene;  EMpIr*  4-0141 


TtWtPEC  CALCART  TAWrol'VEg  VICTORIA 
RRARTFORD  RAMOTON  OTTAWA 

lAiNT  ;oHii  irra  torx  iondon,  enc. 


11^  I  C.A.NCAR  CONVERSIONS 

I  Transfer  agent  for  Canadian 
jCar  ii  Foundry  Co  Ltd.  advises 
'that  during  the  month  of  Octo- 
iber.  1934,  5,390  common  shares 
were  issued  upon  conversion  of 
•^=  a  like  number  of  shares  of  the 
class  stock.  'I'here  are  now 

37.5,778  common  shaies  and  .36.5,- 
==  1)2^  class  “A”  shares  outstanding. 


■  INVESTMENT  COMPANIES 


BaJapetri  Fund 
I  CanaFund 


Inter.  .American 
Inve.'^tor.s  Mut. 
Leverage  Fund 
•Mass.  Invest.  3'r, 
Mutual  .Acc.  Fd. 
Mutual  Inc.  Fd. 
Resources  of  Tan 
Suoervised  Inc,  F 
Supervised  Or.  Fr 
Supervised  Amer 


•—U.S.  Funds.  (  ) — Capital  Gains  I 
I  OiAtributlen.  ' 


1  iCent^l 

Bid  A°ked 

22  i  (7) 

$5.46 

*5.91  1 

1.1 

4.41 

4  85' 

no 

27.9.3 

.30,58 

20 

7.42 

8.I4I 

.  21 

6.26 

6.88 

.  2.5 

6.98 

7.59 

20.1 

5.97 

6.52 

10.84 

n.9i 

26.1 

21 

V.54 

'  4  .99 

.  9.1 

26.26 

28. .39 

20.5 

4.86 

5.28 

16.76 

4.24 

4.61 

20 

5  82 

6.49 

4.00 

4  1.3 

i. 

2.96 

2.ro 

.5.0,5 

.5  10 

80-f  (461 

24.08 

26.25  j 

Suhscriptinn  Rights  for  Additional  Shares 

of 

BANK  OF  MONTREAL 

Expire  iNovcmber  26th,  1934 


Hr  rrcomtnetid  that  Shareholders  ererrise 
their  Rights  uuthnut  delay.  The  suhsrription 
period  closes  on  Friday  of  next  week, 

I  he  growth  in  assets  and  earnings  of  the  Bank  * 
of  .Montreal  is  impressive,  with  a  record  of  125  ' 
consecutive  years  of  dit  idend  payments.  It  $ 
stands  today  as  one  of  the  largest  and  best*known  | 
banking  houses  in  the  world. 

'Jhe  Rights  presently  being  offered  afford  an  t 
excellent  opportunity  to  investors  not  now  t 
holding  Bank  of  Montreal  shares  to  acquire,  I 
under  favorable  terms,  an  interest  in  a  strong  1 
institution  playing  a  role  of  fundamental  im*  ’ 
portance  in  (Canada’s  economic  growth  and  < 
national  development. 

To  exercise  or.  sell  Rights,  or  to  purchase  addi-  1 
tional  Rights  or  .Shares,  just  call  or  write  any  of  I 
.  our  offices.  Our  facilities  are  at  your  sen  ice,  m 

Nesbitt,  Thomson 

AND  COMPA.NY,  LIMITED 

.3.4.4  .St.  .lAtnc*  .Street  We*t.  MO.NTRF.AL.  Phone  HArbour  9221 

VONTREAt,  OrEBEC  TORO.VTO  OTT4W*  HA.WIl.TOV  LOVDO.V,  OVT 
KITCHEVER  WtVVtPFr,  REritVA  CAUIART  EPMOVTOV  LETHBRIDGB 

vAvroT-vTim  vrrTnnu  ^atvyjork  rwKnRUTrrox  monptox  nbw  youk 

•M4 


4  THE  FINANCIAL  TIMES,  NOVEMBER  19,  1954. 

Dominion  Bank  Reports  Wide 
Gains  in  Deposits  and  Assets 


Weekly  Banking  Statistics 

(Preliminary  estimates  —  Millions  of  dollars) 

Change  from 

As  at  - — — ' - 

Nov.3/54  Oct.27/M  Nov.4/53 


Holland  Life  to  Write 
Group  and  Other  Policies 


ilRiiiiiii 


Fiscal  years  ended  Oct.  31st  imillions  are  equal  to  54.9  per  cent  ,  /-str  A  RAVy  A  sjQtTTCl 

19M  1953  of  all  public  liaibilities.  jl-  CHAK 1  ISAIMK  At>&ililC> 

*  *  i  Because  of  revision  of  the  Bank  Bank  of  Canada  Deposits  and 

tSS  'oeposlt-s  .509*;6«;m^  o^ftemr^nch.ded  ^OteS  .  826 

Curr.  Loans  ..  243.939,*.5*  251.348,853 1 fect^  a  number  of  item,  included  rio, r_fn  riasr  T  none  09 

Net  Earnings  .  1,473.765  1,393,459 1  m  the  statement  of  a.ssets  and  lia-  Itay-lO-uat  L,OdriS  ........  .76 

Earn,  per  Share  2.10  1-99  bilities,  it  is  difficult  to  compare  Govt.  of  Canada  Securities 

- -  .  this  years  figures  with  those  of  Treasury  Bills  418 

.4  year  of  material  expansion  is  last  year.  However,  the  rise  in  ...  ,  .  9  Qcn 

showm  in  annual  report  of  The  deposits  is  largely  accounted  for  All  Ottiers  . 6,.loU 

Dominion  Bank  for  fiscal  year'by  an  increase  of  $28  millions  in  - 

ended  October  .list  1954.  with  total  personal  savings  deposits.  Tntnl 

assets  and  deposits  being  at  new,  Current  loans  at  $24,3.9  millions  ivlai  . ..^ .  «  .i  • 

peaks  at  the  end  of  the  year. [showed  some  contraction,  being  Other  Canadian  Securities 
Profits  and  earnings  reflect  the  $13  millions  lower  than  a  year  PrcTinolol 

more  active  operations,  gross  ago.  Call  loans,  on  the  other  hand.  ‘  ,  .  7-- 

profit  being  up  at  $3,519,014  fromj.show  an  increase  of  $10  millions  Municipal  .  loo 

$3,443,710  year  before  and  net  j  to  $27.8  millions.  Corporate  .  "37 

earnings  showing  a  satisfactory  With  the  increase  in  funds  avail-  _ 

gain.  able  for  investment  and  the  con- 

Total  deposits  show  an  increase, traction  in  the  demand  for  cur-  lotal  . 

of  approximately  $31  millions  and,  rent  loaivs.  security  holdings  ro.se  Insured  Residential  Mortgages 

this  is  reflected  in  a  similar  in-; from  $107.8  millions  to  $152.7  mil-  Loans  in  Canada 

crease  in  total  assets.  lions.  /  j  *  j  \ 

Statement  reveals  a  strong  liquid  .\n  increase  of  $504,000  in  in-j  (ex.  oav-to-day) 

po.sition.  Cash  a.ssets  at  $99.413.599 [vestment  in  bank  premises  to  $8.6;  Call  and  Short . 

are  equal  to  19.5  per  cent  of  total  millions  resulted  from  the  open-i  Prn.';n^.lQl 

liabilities  to  the  public  and  imme-iing  of  new  branches  and  the’  . 

diately  available  a.ssets  at  $280  modernization  of  others.  Municipal . 


Foundation,  Chemiebau  Join 
In  New  Canadian  Company 


Total  .  748 

Insured  Residential  Mortgages  39 

Loans  in  Canada 

(ex.  day-to-day) 

Call  and  Short .  206 

Provincial  .  40 

Municipal .  109 

Grain  .  37^ 

Canada  Savings  Bonds  ....  5 

All  Others  .  3,376 


Total  .  4,108 

2.  CHARTERED  BANK  LIABILITIES 
Canadian  Deposits 

Personal  Savings .  5,257 

All  Other  .  4,094 


MOXTRE.^L.— The  formation  of  ren.  The  new  company  will  .cup-j  Canadian  Deposits 
a  new  Canadian  company  special-iply  the  chemical  and  engineering  Personal  Savings 

izing  in  the  design  and  construe- 'service  necessary  for  either  the  A  II 'ntho  . . 

tion  of  chemical  plants  for  this  [development  of  a  complete  plant.  '-'iner  . 

rapidly  expanding  and  increas-  or  for  the  alteration,  modifica- 

ingly  important  industry  has  been  [tion  or  expansion  of  existing  Total  0  .9.o1 

announced.  [plants  including  conversion  for  . . 

The  new  firm.  Chemiebau  Can-  treatment  of  other  raw  materials.  3.  CHARTERED  BANK  CASH 


ada  Limited,  bring.s  together  the  President  of  Chemiebau  Canada 
technical  knowledge  and  engin- 1 Limited  is  F.  G.  Rutley,  of  Mont- 
eering  experience  of  two  organ-  real,  who  is  also  a  vice-president 
izations  considered  among  the  and  director  of  the  Foundation 
best  in  the  world  in  their  respec-|Co.  of  Canada.  Vice-presidents  of 
tive  fields.  These  are  the  Founds-  the  new  company  are  L.  J.  Me- 1 
tion  Co.  of  Canada  Ltd.  of  Mont-  Gowan,  of  Toronto,  general  man-! 
real,  which  has  been  responsiblejager  of  the  Foundation  Co.  of' 
for  some  of  Canada's  major  con-jOntario;  and  E.  R.  Mellenger.  of,' 
struction  undertakings,  and  Che-  Montreal,  president  of  Mellenger 
miebau  Dr.  A.  Zteren.  G.M.B.H.. 'Limited.  J.  R.  Mills,  of  Montreal, 
of  Nieder-  Marsburg.  Germany,  secretary  of  the  Foundation  Co.  of 
one  of  the  foremost  producers  of  Canada,  holds  a  similar  pa«ition  , 

installations  for  the  chemical  and  with  Chemiebau  Canada  Ltd.,  as  | 

metallurgical  industries.  does  H.  C.  Link,  of  Montreal.  | 

Chemiebau  Canada  Limited. |treasurer  of  the  Foundation  Co.' 
with  head  office  in  Montreal,  will|of  Canada.  i 

specialize  in  the  designing  and  Directors  of  the  company  in- 
construction  of  complete  plants  elude.  R.  E.  Chadwick  of  Mont- 
for  the  production  of  sulphuric  real,  president  and  director  of  the 
acid,  sulphur,  soda  ash.  caustic  Foundation  Co.  of  Canada  Ltd., 
soda,  hydrochloric  acids,  pure  Dr.  H.  Scheutt.  member  of  the , 

hydrogen  chloride  and  other  firm  Chemiebau  Dr.  A.  Zieren, 

chemicals  by  processes  developed  G.M.B.H,  as  well  as  Mr.  Rutley,! 
and  patented  by  Chemiebau  Zie-  Mr.  McGowan  and  Mr.  Mellenger. 


RESERVES 


Cash  Reserves .  861 

Ration  to  Canadian  Deposit 
Liabilitie.*:  .  9.3% 


-  Toronto.  —  Holland  Life  Insur-  basis  as  soon  as  possible. 

ance  Society  has  entered  the  Can-  The  Canadian  offices  will  he 
dian  field  with  the  opening  of  its  able  to  serve  future  Dutch  immi- 

_  gc  first  national  offices  here  last  grants  who  are  insured  with  the 

-L'week.  Branch  offices  have  also  parent  concern. 

9“  I  been  opened  in  Hamilton  and  Up  to  now,  most  people  moving 
*  iToronto.  to  Canada  from  Holland  have  had 

22*^;  Incorporated  in  1807  during  the  to  drop  anv  life  insurance  they 
wars  of  Napoleon,  Holland  Life  rarried  there 
488  „„ce  refu.sed  to  insure  the  Em-  nT  T  Iwr  started  nnt  as  a 

-  peroFs  life.. Since  then  >t  has  put  branch  manager  of  Holland  Life 

711  '’"d  in  195.3  became  ,  assistant 

Ttra.sS  -ftreiTinftrtr^oi^ 

97  including  funds  on  deposit  with  „  I  ^  "  Canada, 

the  Canadian  Department  of  Fin-  Holland,  Dr.  Tupker  points  out, 

6  ance.  now  total  over  300.000.000  ‘he  cradle  of  scientific  life  in- 

—  10  guilders  or  $78.0(M),000  at  current  .^as  there  in  1659  that' 

rate  of  ex'-hange.  John  De  Witt  worked  nut  the  first 

^  Dr.  Jan  C.  Tupker,  who  joined  insuranee  formula  based  on  a 

—  30|Holland  Life  in  19,36,  will  be  its  scientific  appraisal  of  life  expcct- 

39  general  manager  and  chief  agent  Artoni  Hartsen,  the  founder, 

in  Canada.  He  came  here  in  April  Holland  Life,  w^  one  of  a 
to  lay  the  groundwork  for  the  new  ftroup  of  prominent  Dutch  under- 
venture.  His  company  has  no  other  writers  who  pioneered  practices, 
11  overseas  sales  operations  at  pres-  which  were  later  adopted  b.v  in-, 
5  ent  but  it  competed  with  Cana-  companies  -throughout  the 

„ldian  insurance  companies  in  In-  world. 

■’’jdonesia  before  World  War  II.  In  Toronto.  A,  de  Hullu  will  be, 

18  In  Canada  Holland  Life  will  secretary  of  the  company  in' 
9 1  deal  exclusively  in  individual  and  charge  of  actuarial  and  adminis- 
T I  group  life  insurance  and  sell  poli-  trative  work.  The  Toronto  branch 

—  2^cies  similar  to  tho.se  offered  by  office  will  be  managed  b.v  Harry 
_ its  competitors.  It  intends  appoint-  Pols  and  the  Hamilton  branch  by 

oy'ing  Canadian  agents  and  fieldmen  R.  A.  Jongbloed. 

and  putting  its  sales  on  a  national  - -  -  - 

; -  -  MORE  STAVDARn  BRANDS  ' 

j  (d)  Give  her  an  interest  in-  Standard.s  Brands  Inc.  advises  ' 
4()f);come  from  your  life  insurance  ofithal  2,1.50  additional  shares  of  i 
jgo  $25.00  a  month  until  age  60  to  j  common  stock  have  been  issued  I 

_  add  to  the  income  from  your; upon  the  exercise  of  options  | 

gg9io“'er  investments.  [granted  under  the  company's  I 

“I  (e)  At  age  60  provide  her  with  5tock  option  plan.  There  are  3,-j| 
*a  life  income  of  $75.00  a  month. '246.707  shares  now  outstanding. 


Canada  Savings  Bonds 


IMPERIAL. 

ike  (kwIo  ’yiat 

IMPERIAL  BANK  OF  CANADA 


Averages 

Sept./54  Nov/53 


On  the  other  hand,  should  you! 

— through  to  65,  and  in  the'  SALESMAN  WANTED 

89-^  meantime  leave  the  dividends  Are  you  now  coiling  on  bonks?  if 
'from  your  policies  with  the  in-  J®/  present  the  advortismg  mot  senes. 


Retail  Markets 
Are  Analysed 
By  Agency 


Liabimiei!_^. .  9.3%  8.8%  10.0  %  jsurance  companies,  they  will  give  I 

^  income  of  about  $130.00' 

__  _ —  ^  month. 

•mr  T  The  reason  I  suggest  three  $5,- 

^  UUXL  ,  policies  rgther  than  one  $15,-1  • 

I  000  policy  Ls  to  provide  flexibilit.v,  i 
T  Tl^l^  TIVQTIR  you  later  have  children! 

J-JAJl  J-i  8  O  XXjrVi  x  'and  wish  your  life  insurance  re- 

!  arranged. 

In  any  event.  I  believe  that,  a.^ 

EVERYDAY  PROBLEMS  ji.vour  budget  permits,  you  should  I 

DISCUSSED  AND  ANSWERED  yo^r  purchase.s.  Vour 

wife  will  become  less  employable 

By  Charlie  Pike  [  wiirnorwisT 

I  Will  not  wish  to  depend  upon 
I  P^'^OtlCe  When  yOU  are  jn  j 
your  sixties.  ! 

uggestion  for  a  Lawyer  who  has  Interviewed |  <>  | 

Three  Insurance  Salesmen  more  suggestion!  You' 

I  are  intelligently  concerned  about 
‘Frankly  I  am  puzzled  about  advice  but  only  in  thier  ability  your  security  investment  You 


'The  Story  of  Bonking',  to  your  i 
banking  contacts.  Experts  think  the  i 
series  finest  they  hove  seen.  Excel-  i 
lent  soles.  High  commission.  Write  i 
Dick  Fowler  &  Associates,  Advertis-  i 
ing,  Zook  Bldg.,  43)  W.  Colfax  Ave.,  | 
Denver,  Colo.  I 


METROPOLITAN  LIFE 


ee5t -communities  are  worth  pay-'|l _ || 

in.g  attention  to.  ^ 

im’^ue'd  ^^gSWns 'Toncern^^^^^^  «  Lowycr  who  has  Interviewed 

fhe  basis  of  indi^triai  growth  Three  Insurance  Salesmen 

made  possible  by  the  gradual  ex-! 

pansion  of  population  markets  in;  ‘Tranklv  I  am  puzzled  about  advice  but  only  in  thier  ability 
non-metropolitan  areas.  r.  .  .u  •  i 


‘'EWorld  Bank  Reserve 

been  prepared  by  J.  Walter”''"”  l\C3CI  VC  4I  and  own  only  one  $o, 000  policy 

Thompson  Ltd.,  adverti.sing  A*  ^109  A/lillinn  Uvhich  is  fully  paid  up. 

agency.  ^1  .4)  I WZ  IVIIIIIOn  1  j  married  a  few  weeks  ago.  I 

Thi.c  latest  volume,  the  seventh  -  ^o  dependents  other  than 

compiled  by  the  company,  covers;  Washington:  The  International  formprlv  m- 

81  top  market  areas  which  are  Reconstruction  anri  De.  ^  formerly  m, 

responsible  for  about  6.5''c  oi  '  secretary.  We  are  both  of  the 

Canadian  retail  sales.  All  the  an-i'^lopment  reported  a  net  income 


the  steps  to  take  in  respect  to’to  sell  their  particular  company  have  been  frank  in  your  explana 
I  life  insurance  policies.  I  am  now  or  policy.  You  deserve  to  be  con-,  tion  to  me.  Why  not  pick  one  of 
41  and  own  only  one  $5,000  policy!  fused.  If  a  client  put  three  law-,  the  three  men  "who  have  II 
'which  is  fully  paid  up.  yers  into  the  same  type  of  posi-,to  see  you  and  be  equallv  Trank 

I  I  married  a  few  weeks  ago.  I  tion,  you  can  visualize  the  sham-  him? 

have  no  dependents  other  than  bles  ; - — - - 

mv  wife,  who  was  formerly  my,  ♦  ❖  4*  I 


PRANCE 


ROME  OFFtCI 


serving  CANADA  SINCE  1872 


responsible  for  about  i  ",  secretary.  We  are  ootti  oi  tnei  j  think  vour  life  insurance  pro- 

Canadian  retail  ^ale«  \\\  the  reported  a  net  income  -J,  ^  i#  •  .  ^ 

i^anaaian  reiau  .aies.  uie  an  ^  blem  divides  itself  into  two  part5: 

filyse5  published  by  J.  Walter  of  $5  4  million  for  the  three,  t  ea  efioo  in  r^ro.i  •• 

Thompson  so  far  are  'oased  on  thelmonths  ended  Seotember  .30  19.54'  ^  ^^n  afford  $500  to  $6(W  in  pre- j  (u  Security  for  your  wife 

D.B.S.  Census  of  Distribution,  and:  .  ’  '  'imiums,  have  discussed  plans  with  (2)  pension  for  both 

thev  have  been  prepared  by  thej in.'^urance  salesmen,  but 

company's  research  department,  [same  period  195.3.  !only  get  competitive  comparisons,!  mv  recommendation  would  be. 

The  seventh  report  now  to  hand. I  This  income  was  placed  in  the  throw  much  lizht'.u  .  #  u 

discusse.s  what  are  known  as  the 'supplemental  reserve  against  *  three  life  policies  of  $5,000  each. 

Cream  of  the  Market,  the  main  losses  on  loans  and  guarantees,  and  o''*  situation.  I  totalling  $15,000  with  preniiums 

■urban  and  metropolitan  area.'  raised  the  reserve  to  $102  million.'  as.'ets  run  around  $20,000  all  oaid  by  age  65,  not  including 

across  Canada,  lu'ted  in  consider-. Loan  commissions  amounted  to  $3‘i„,f  i,,,,  r,r=rtiro  i«  nnt  nnp  tii.uannti- 

a'ole  detail  according  to  A.  B.  C  million  and  were  credited  to  the  dividend.-. 

find  D  rating5.  bank’s  special  reserve,  increasing  could  oe  sold.  ^  This  is  what  they  would  do,  ifj 

Fifteen  metrofwlitan  areas  ®^®*that  reserve  to  $52  million.  H.  Y.  J.  ladded  to  your  present  $5,000’ 

shown  with  their  satellite  com-.  Xotal  reserves  on  September  30.  <•  <.  nolicv 

munitie.s  which  must  nece.s.=arilyUq::4  ,.,-4  rniiUnn  i  .  1 

be  regarded  as  normally  belong- j  Gro."  income  exclusKe  of  loan  Presume  you  want  me,  figur-  (a)  Pay  funeral  bills,  charge.', 

ing  to  the  main  retail  million,  atively,  to  sit  down  with  you  and  attorney'.s  fees,  succession  duties. 

eTTmpor/ance*' L'^  the*'lfstinT^of‘^°'^P®''®’^  rnillion  in  1953.  work  out  a  programme.  In  view  medical  bills,  etc.,  totalling  ap- 

many  of  the  .'mailer  towns^and'^’^P®'’^®®  three  month  of  the  sketchy  information,  my  proximately  $3,500. 

eities.  the  rate.'  of  population  in-  6  rnillion.  ^  thoughts  might  add  to  your  con-  (b)  Set  up  a  reserve  emer- 

[hTvery^wor”thwhilT%taiTToIume''^'>'"V$92  mm^^  fusion,  rather  than  clarify  the  pic-  gency  fund  for  .your  widow  of 

done  35  3  result  of,  the  stesdv'  3nd  Mexico.  These  losns  in-  ture  for  }'Ou.  $1,500. 

vsried  population  increa.^e?.  icreased  total  loans  signed  by  the^  jn  putting  tho.se  three  men  into  (c)  Give  her  an  adju.stment 

The  analv'is  contain.'  many  hank  to  $2.0C(  million.  Disburse-  ^  competitive  picture,  you  have  period  of  two  vears  at  $200  a 
guide  string.'  for  merc.nandising  rnents  on  loans  wore  S(6  million.  j  ,,  ,  .  *  .u  .u  .  u  u  i  . 

managers  who  l:ke  to  get  away  makirg  tola]  disbursements  $1,482  said,  m  effect,  that  you  are  not  month  .so  that  she  could  locate  » 
from  the  idea  that  only’ the  big-'million  on  September  30.  .interested  in  their  professional!  satisfactory  type  of  work.  I, 


How  mu(di  would 
3f0u  lose 

if  one  of  gour^key  ,men*died? 
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Trs  PtovrNciAt  Bank  or 
Canada,  with  its  3)0  Branches 
•nd  Agencies,  covers  all  East¬ 
ern  Canada,  and  has  corres- 
Bondents  in  all  the  principal 
foreign  countries. 


The  Provincial  Bank  of  Canada 

CONDENSED  STATEMENT  OF  THE  ASSETS  AND  LIABILITIES 
AS  AT  THE  31st  DAY  OF  OCTOBER,  1954 
(In  Canadian  currency,  omitting  cents) 

I  Cash  oti  hand,  deposits  with  other  Banks,  and  items  m  transit  .  .  \  46,766,941 

I  Government  of  Canada  and  provincial  government  direct  and  guar¬ 
anteed  securities  and  other  securities,  not  exceeding  market 

value .  87,742,93a 

Call  and  short  loans  to  brokers  and  investment  dealers,  secured  ,  10,683,464 

assets  I  145,193,336 

I  Other  loans .  91,525,692 

#  Bank  Premises .  3,894,378 

I  Customers’  liability  under  acceptances,  guarantees  and  letters  of 

I  credit,  as  per  contra . .  .  439,881 

I  Other  assets .  259,594 


439,881 

259,594 

241,312,881 


LIABILITIES 


Deposits .  232,015,833 

Acceptances,  guarantees  and  letters  of  credit .  439,881 

Other  liabilities .  521549 


Capital  paid  up,  rest  account  and  undivided  profits 


232,978,263 

8,334,618 

241,312,881 


UNDIVIDED 

PROFITS 

ACCOUNT 


Profit  for  the  financial  period  of  eleven  months,  ended  October 
31st,  1954,  after  transfers  have  been  made  in  respect  of  con¬ 
tingency  reserves,  out  of  which  reserves  provision  has  been 
made  for  diminution  in  the  value  of  investments  and  loans  . 
Less: 

Provision  for  Federal  Income  Tax  . . $385,000 

Depreciation  on  Bank  Premises .  254,304 

Provision  for  Staff  Pension  Fund .  100,000 

Net  profit  after  the  foregoing  deductions  . 

Dividends— 7.2%  per  annum .  330,000 

Provision  for  a  special  dividend  of  0.8%  for  the 
financial  period  1954  .  40,000 

Amount  carried  forward . , 

Balance  of  Undivided  Profits  Account,  30th  November,  1953  .  ,  , 

Balance  of  Undivided  Profits  Account,  31st  October,  1954  .  !  !  .  $ 


1,263,611 


Nearly  every  biisine.RS  ran  point  to  at 
least  one  key  man  ...  an  irresistible 
salesman,  a  far-seeing  buyer  or  a  brilliant 
organizer  .  .  .  who  coniribiites  notably  to 
its  success.  His  death  would  he  a  severe 
blow.  Reorganization  would  be  necessary. 
Production  and  profits  would  suffer. 

Your  firm  can  protect  it.scif  financially 
against  such  a  risk.  This  is  Imw  it  is  done. 

A  fireat-Wcsl  Life  ''’Key  Man” 
Business  Insurance  plan  will  provide  im¬ 


mediate  rash  to  cushion  the  loss;  to  enable 
you  to  seek  a  suitable  replacement  for 
this  man;  and  to  offset  loss  of  income  or 
profits  during  the  period  of  disruption. 
Cash  made  available  this  way  is  tax-free. 
If  5 on  have  a  key  man  in  your  firm, 
this  plat!  can  help  you.  Take  advantage 
of  the  specialized  business  insurance  ser¬ 
vice  offered  bv  (»rcat-West  TD'fe 
representatives.  I{ememl)er — men,  not 
machines,  make  profits. 


If  rite  to  our  nearest  branch  nr  direct  to  our  head  office,  for  qualified  advice 
regarding  your  particular  situatioru 


ASSURANCE  COMPANY 

NIAD  OrriCE-WINNIPEO,  CAMAD* 


J.  EDOUARD  LABELLE 
President 


J.  U.  BOYER 

Vice-President  and  General  Manager 


LIABILITIES 


Statement  of  undivided  i>rofits  (Eleven  M'onihs) 


investors 

Mutual 


THE  FINAiNXIAL  TIMES,  NOVEMBER  13,  1354  5 


^  Big  3rd  Quarter\ 
Cain  for  Nickel 


New  Bank  of  Toronto  Directors 


Consumers  Gas  Report  Shows 
Need  of  Natural  Gas  Influx 


100,000  New  Homes! 


Toronto  (Staffi.  —  Oprraiion? 
of  Consumers  Gas  of  Tornnto  re¬ 
sulted  in  net  earnines  of 
7.i3  for  the  fiscal  year  ended 
iSeptember  30,  1034.  a  slight  de¬ 
cline  from  the  1033  record  of 
'•arnings  of  $l.fi31.282.  Warnings 
iPer  share  stands  at  $1.2fi  against 
$127  the  year  pievioiis. 

Gross  operating  revenues 
showed  a  slight  decline  from  the 
pre\iotis  year's  high  of  $13,312,- 
ISOO 

The  compan.v  |)aid  dividends  at 
the  annual  rate  of  SO  rents  per 
share  for  a  total  of  $1,104,416. 

The  current  report  is  the  first 
to  be  presented  by  Consumers 
tSiBce  the  amendments  to  its 
charter  approved  b.v  sharehold¬ 
ers  in  September.  In  brief.  Con- 
Isumers  is  now  governed  by  the 
Corporations  Act  1 10.33 1  of  On- 


praetire  of  charging  maintenance 
to  operating  expense.s.  and  pro¬ 
vision  for  depreciation  will  be 
made  separately. 

The  company  notes  that  income 
tax  liability  has  been  reduced  by 
taking  advantage  of  capital  cost 
allowances  (depreciation i  in  ex- 
ce.ss  of  company  rates.  In  other 
word.s,  the  amount  of  dept  eciation 
recorded  on  the  company'.s  bonks 
is  lower  than  the  amount  claimed 
for  income  tax  purposes.  This 
practice  was  introduced  in  the 
amendments  to  the  Income  Tax 
■Act  in  the  1934-33  Budget  so  that 
it  will  no  longer  be  po.s.sible  to 
a.<.sume  that  the  net  property 
shown  on  any  compan.y's  books 
neec.s.sarily  agrees  with  the  net  for 
tax  purposes. 

The  operating  revenue  state¬ 
ment  again  features  a  decline 
in  residential  gas  sales  and  in 
the  number  of  residential  gas 
customers.  Although  these  de¬ 
clines  continue  to  be  modest, 
they  have  been  a  regular  fea¬ 
ture  since  1949,  Commercial  gas 
sales  on  the  other  hand  have 
shown  a  remarkably  steady  in¬ 
crease  in  the  same  pariod. 

Residential  customers  which  in 
1949  numbered  173,497  in  19.34 
were  counted  at  1.30.480,  The 
coming  of  natural  gas.  provided 


I  A  gain  of  20  cents  a  share  in 
net  earnings  for  third  quarter  of 
this  year  as  compared  with  same 
period  last  year  is  reported  b.v 
The  International  Nickel  Co.  of 
Canada,  Ltd.  This  compares  with 
an  increase  in  net  of  23  cents  a 
.share  for  the  first  half  of  the  .vear 
and  brings  the  gain  over  last  year 
for  the  9-month  period  to  43  cents 
a  share.  Net  for  the  3  months 
(  nded  .September  30th  last  was 
|fqual  to  99  cents  a  share  on  com¬ 
mon  as  compared  with  79  cents  a 
share  for  corresponding  period  of 
last  year,  while  that  for  the  9- 
month  period  was  up  at  $3.1.3  a 
share  from  $2.72  a  share.  j 

!  Net  sales  for  the  3-month  period 
are  reported  at  .384.431.2,33.  an  in¬ 
crease  of  $,3.0  million  over  figure 
for  same  period  last  year  while 
earnings  after  all  charges  and  ap¬ 
propriations  were  $2,8  million 
greater  at  $14.844„370. 

For  9  months  ended  September 
30th.  1934.  net  sales  totalled  $202.- 
0,33.004  as  compared  with  $234,950.- 
473  for  corresponding  period  of 
19.33.  Profits  before  taxes,  depre¬ 
ciation  and  depletion  and  retire- 1 
men!  system  write-off  were  up  at 
.398.110.2,37  from  .$90,120,810:  taxes 
were  $2.7  milion  lower  at  $31,833.-! 
34.3  and  depreciation  and  deple-' 
tion  $4  7  million  greater  at  $13,870.- 
176.  .Net  earnings  after  all  charges 
for  9  months  were  $0.2  million 
higher  at  $47.4.30.301  as  against 
.341.2.32,080. 


THK  ronfiniierl  rlemanH  for  new  hotisins  fn 
(.anaHa  will  be  reflerterl  in  earnings  of  the 
hiiilffing  supply  rnmpnnieit.  More  than  100,000 
hoiiiing  units  will  be  compleferl  ibis  year,  with 
a  ront|iarable  ntimber  inrliraterl  in  105, 

l  or  a  rliecii.ssion  of  the  (.ianarlian  hoii*ine 
inHiisfrt  and  a  re\irw  of  Icadine  supply  com¬ 
panies.  write  for  a  copy  of  our  ^lOvpmbpr 
Monthly  flullelm.  It  is  available  without 
obligation. 


Irs’ing  P.  Rexford  Charles  S.  Robertson 

The  Bank  of  Toronto  announces  the  election  to  its  Board  of 
Directors  of  Mr.  Irving  P.  Rexford.  President  of  Crowm  Trust 
Compan.v.  and  Mr.  Charles  S.  Robertson.  President  of  Canada 
Permanent  Mortgage  Corporation. 


vo.ss,  A,nowles  a  V^o. 

tfemWs;  The  Tornntn  Stock  Exchan^ 

The  Iniestmmt  Dealerf'  Asiocration  of  Canada 
ADELAIDE  ST.  3t .  EM.  8-1701  TORONTO 
milton  Brantford  tTindsor  Samis 
.^ndbnrT  Brampton 


eumsfanees  governing  the  com- 
pan.v's  financial  set-up  have  been 
rescinded.  In  addition,  share¬ 
holders  now  posse.ss  one  vote 
Ifor  earh  share  of  stock  owned. 

The  balance  .sheet  shows  work¬ 
ing  capital  down  sharply  from 
$4  7  million  to  $2.3  million  while 
fixed  assets  are  up  from  $31.8 
Ttillion  to  $34.3  million.  The 
•na.jor  item  aeeounling  for  these 
'hanges  is  the  now  partially 
I’ompleleri  21  mile  2n-inch  Irans- 
Tiission  line  from  Sheridan.  Ont. 
o  Toronto  being  constructed  to 
take  delivery  of  natural  gas 
'rom  the  United  .Stales. 

O,  L.  .lones.  general  manager  of 
'onsiimers.  slates  that  the  com- 
lan.y  is  planning  to  refund  its 
.iiilslanding  deehntiires  with  the 


NAME 


ADnRF.«,« 


ABOUT  YOUR 
Fire  &  Casualty 
INSURANCE 


By  Doug:.  Weston 


Canada  Vinegars 


''ill*,  iikf  !fl5!iion5,  have  a  w^av  ^ 
Sfttin;  nut  of  date  much  sooner  thwi 
you  mi^lit  expect.  A  vear  or  two 
can  make  .surprising  chanse.s  in  fhe 
recpiiremenf.s  of  \  our  estate,  for  Ume 
ran  play  trick*  vcifh  vour  best 
intentions. 


How  If  All  SforFcd 


first  intrndueed  in  England.  Other 
[forms  of  insuranee.  including 
plate  gl^css  —  for  rA’hieh  the  !ri*h 
ran  claim  rredit.  the  first  policy 
being  written  on  a  property  in 
Dublin  in  180,3  —  burglary  insiir- 
anre  and  automobile  coverage  and 
other  types,  all  made  their  ap- 
pearanee  as  demand  for  them  de¬ 
veloped. 

The  first  fire  insurance  com- 
to  he  organised  on  th 

established  in  Charles- 
ance  were  practised  some  five  ton,  .South  Carolina,  in  173.3.  It 
thousand  years  ago  b.v  that  ex-  was  short-lived,  but  other  com- 
tpemely  resourceful  race,  the  Chi-  panics  were  formed  as  time  went 
nese.  Having  invented  gunpow-  by  and  the  business  in  the  United 
rier,  which  proved  to  be  very  use-  .Stales  followed  closely  along  the 
ful  for  destroying  both  people  and  lines  developed  by  the  English 
properly,  they  also  originated  in-  companies. 

suranec  to  offset  In.sses  against.  Canadian  fire  in.siirance  de- 
properl.v.  jvelopment  was  later  than  that  of 

Chinese  merehanis  who  shipped  the  United  .States,  with  the  first 
their  goods  up  the  Yangtze  River  purely  Canadian  compan.v  being 
often  suffered  losses,  either  from  formed  in  ISPf  at  Halifax  '^his 
the  I'iver  itself  or  from  the  pirates  rompanv  is  .still  in  business  today, 
who  infeited  it.  They  finally  go1  *  -V 


B.C.  Power  Commission 

The  B.C.  Power  Commi.ssiot 
has  announced  that  results  of  a 
inspection  of  its  Wbat- 


complete 
shan  hydro  development  on  Low¬ 
er  .Arrow'  Lake  were  .satisfaetory. 

The  3.3.000  -  hor.sepow'or  plant 
recentl.v  was  shut  dow’n  for  three 
da.vs  while  engineers  made  a  thor¬ 
ough  appraisal  of  rehabilitation 
and  impiovemenls  carried  nut  fol¬ 
lowing  two  slides  which  .severel.v 
damaged  the  plant  13  months  ago.; 


eon 


pany  ' 
linent  wa: 


The  conversion  of  all  Cnnsum- 
Irs'  customers  equipment  to  the 
.se  of  natural  gas.  begun  in  193,3. 

(  continuing,  with  completion 
yheduied  for  F'rbruary  19.33. 

Neyv  Depreeiatinn  Policy 

A  new  item  in  deferred  charges 
natural  gas  conversion  costs" 

I't  $408,000.  and  the  report  .stale.s 
■■at  these  co.sts  will  be  amortized 
'  er  a  period  of  several  .years  as 
n  operating  expense, 

.As  part  of  the  new  aeeounling 
‘’ethod.s  in  use  following  amend- 
I’ent  to  the  charter,  depreeiatinn 
now  handled  in  the  n.snal' 
'tshion,  rather  than  through  the 
'evice  of  a  plant  and  huilding.s 
'newa.l  fund'  The  balance  of  the 
pSCinried  renew-q|  fund  now  ap- 
j.ears  as  aeriimulaled  Hepreeia- 
on.  and  in  the  amount  of  $9.- 
>6.000  Depreeiatinn  was  ealrii- 
,ted  in  1934  hy  a  transitional 
[roceduve,  to  be  replaced  in  .siib- 
I'quent  years  by  normal  corporate; 


laiinin; 


Montreal  Trust 

Company 


So.  Canada  Power 


NF.W  BRISTOL  OIL 

Toronto  —  New  Bristol  Oil  Ltd. 
reports  that  a  group  of  33  elaims 
had  been  purchased  in  New  Bruns¬ 
wick  adjoining  the  I.ake  Expanse 
elaims.  .A  geophysical  of  the  group 
is  currentl.v  under  way. 


‘fONTRE.AL  *  CALG.ARY  •  EDMONTON  •  P.ALIE.A3? 
TORONTO  •  VANCOUVER  •  VICTORIA  •  WIVMPEG 
$AINT  lOHN  N.R  •  RFC.INA  .  LONDON.  ENGLAND 


one  mina 


annual 

statement 


coming  flown  to  moie  rptxni 
times,  in  1374  the  British  Parlia¬ 
ment  founded  a  "Chamber  of  In¬ 
surance."  Model'll  marine  insur¬ 
ance  got  a  strong  .start  in  Ihe  eigh¬ 
teenth  century  when  insurers 
galliered  at  llie  coffee  houses  in 
London,  notably  Edward  Lloyds, 
to  lake  on  -  or  imderwi  ile  - 
ships  and  cargoes.  .Shortl.v  heforr 
this,  following  the  Great  Eire  of 
London,  fire  in.siiranre  as  we 
know'  it  today,  got  its  great  im¬ 
petus 


('ertil'icate.s  of 
Kejiisti  y 


Announcement  is  made  hy  ihe 
Department  of  Insurance  in  Ot¬ 
tawa  of  Ihe  issuance  of  ccriifieales 
of  registr,''  m  the  following  com¬ 
panies:  The  Great  Lakes  Reinsur¬ 
ance  Co,  for  transaction  of  theft 
irsuranee.  limited  to  the  business 
of  reinsuranre  onl>'.  in  addition  tp 
the  classes  for  w-hieh  it  is  already 
registered 


|.-gainsl  misforlune.  fire  and  ship¬ 
wreck.  and  i1  is  obvious  that, 
wiihoni  that  prnlertion.  it  would 
not  ha\'e  been  possible  for  trading 
to  hav’e  been  carried  on  and  de¬ 
veloped 

The  complexities  of  business 
and  private  life  today  are  such 
that  no  prudent  man  ran  afford 
to  he  without  proteetion  offered 
hy  insuranee  and  with  the  almost 
unlimited  market  for  insuranee 
proiertion.  business  and  everyria.v 
life  can  be  <'arrjed  on  today  with 
cnmpar.Ttiv  e  safet.v  and  with  free¬ 
dom  from  fear  of  disaster. 


thanks  to 

YOUR  EXPERT  MAMAGEMm 


Cash  Resources  fincluding  ttem*  in  transit) . . . 

Government  of  Canada  and  Provincial  Govern- 1  , 

ment  Securities . •  -rei 

Municipal  and  Other  Securitie.*. . . .  ^.i.-ki 

Call  Loans  (secured) . 

Commercial  and  Other  loans .  . 

Mortgages  and  Hypothecs  insured  under  the  N.H.A  , 

Bank  Premises . 

Customers'  Liability  under  Acceptances,  Guaraniee 

Letters  of  (  redii,  as  per  contra . 

Other  Asset.* . 


Casualty  business  —  its  de¬ 
velopment  paralleled  the  Indus¬ 
trial  Revolution  —  made  its  first 
appearanee  in  1848  in  England 
when  a  company  was  formed  to 
cover  the  risks  of  loss  of  life, 
limbs  and  earnings  for  passengers 
travelling  on  railways.  It  is  inler- 
psting  to  note  lh.1t  that  company 
is  still  in  business  today. 

Nleam  boiler  iiisuraiice  was  also 


andpr  of  Tunis.  KG.  PC.,  G.C.B.. 
G.C.M  G  .  C.S  I..  D.S.O,  M.C..  has 
been  elpcteri  a  director  of  the 
Phoenix  .Assurance  C  o  m  p  a  n  y 
Limited  of  London.  .Announre- 
ment  of  the  election,  made  hv 
Gordon  E.  Perry,  chairman  of 
the  Canadian  board  of  directors 
of  Phoenix,  came  little  more  than 
a  week  after  Phoenix  .A.s.sui  ance 
Company  marked  its  1.30th  anni- 
xer.sary  in  Canada  and  opened  a 
new  head  office  in  Toronto.  i 


"I  used  to  ho  constantly  anxious  about  mv  invost- 
pionts,  so  that  watching  the  ups  and  downs  of  the 
market,  really  interfered  with  my  attention  to 
husiiipss,"  writes  Mr.  B.  .  .  .  "'riien  a  friend  told 
me  ahout,  Invesitirs  Mutual.  He  pointed  out  that, 
while  T  miglil  he  an  expert  in  my  own  fieltl,  I  was  an 
amateur  in  finance  w  liereas  you  are  skilled  pro- 
fpsfiionals.  After  studying  the  matter  thoroughly, 
I  derided  to  inxest  mv  surplus  money  with  Inve.st.ors 
Mutual.  Today.  1  ran  sincerely  say  that  my  in- 
''estment  worries  have  vanished,  thanks  to  your 
e.xpert  management." 


Deposit,* . 

Acceptances,  f  oiaraniec.s’and  l.ciicrs  of  (  rerlo  outstanding 

Other  Liabilities . . 

Capital  paid  up .  $6,nf)0,f) 

Rest  Account .  18.000,0 

Undivided  Profits .  A'^t . 3 


EMPRESS  OF  SCOTLAND 

WEST  INDIES  CRUISES 


8  ports  of  call  in  West  Indies  and  South  America  —  every  shipboard 
luxury  including  swimming  pools,  air-conditioning, spacious  sports  deck. 

, — - FROM  NIW  YORK 

FERRUARY  1 1th 

19-day  ervito,  colting  ot 
Son  Jvon,  Fuorto  ftko; 

$t.  ThomoSy  Virgin  Island*; 

Bridgetown,  ftorbodoi, 

Port  of  Spoin,  Trinidad; 

La  Ouairo,  Vonozuolo; 

WilUmstad,  Cvrocoo; 

Criifobol,  PanomOg 
Havana,  Cuba. 

From  $475. 


RaUnce  nf  profit  for  the  eleven  month*  enrfed  October  31, 
19^4  before  deducfins  the  unHernoted  items,  but  nfter 
making  transfers  to  contin>;ency  reserves  ont  of  which'  full 
provision  has  been  made  for  diminution  in  value  of  invest¬ 
ments  and  loans . . . 


You.  too,  ran  profit,  by  taking  the  single  step  that, 
makes  you  part-owner  of  more  than  100  of  Canada'* 
leading  industrie...  Your  Investors  Syndieate  repre. 
sentative  will  give  you  fuU  information,  without 
obligation. 


)0'doy  efutt*,  colling 
at  Port  eu  Prince,  HoiH; 
San  Juon,  Puerto  Rico; 
$t.  Thomas,  Virgin  Islondt; 
La  Guoira,  Venezuela; 
Willemstad,  Curocoo; 
Cristobol,  Ponomo; 
Kingston,  Jamaica; 
Hovono,  Cuba. 

From  $495. 


20-doy  cruise,  colling 
ot  Port  ou  Prince,  Haiti; 
Son  Juon,  Puerto  Rico; 
$t.  Thomos,  Virgin  Island*; 
Lo  Guoira,  Venezuelo; 
Wiilemstod,  Curocoo; 
Criitobol,  Ponomo; 
Kingston,  Jomoico; 
Hovono,  Cube. 

From  $495. 


Provisi«in  for  Depreciation  on  Hank  Premises  1 

Provision  for  't  axes  on  Income . 

Balance  available  for  Distribution . 

Dividends .  j 

Provision  for  bxtra  Distribution  to  Share¬ 
holders  payable  December  1,  1954 . 

Balance  carried  forward . 

Balance  of  Dndiviiled  Profits,  November  30,  1953 
Balance  of  L  ndivided  Profits,  (.)ctobcr  31,  1954.. 


futi  iniormotion  on  itineraries 
horn  yol/f  frove/  agent 
Of  any  Canadian  Pacific  Office 


\\  M.  KhRR,  General  Manager 


BfKClDll  CiTitS 


$ 

l,37n„A5l 

1 .1120,0(1(1 

s 

330,3*1 

321,021 

$ 

671,372 
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__  Deroted  to  the  interests  of  the  in-  j 

resting  public  tn  the  belief  that  the 
^0'^  \  confidence  of  capital  is  essential  to 

/  the  stability  of  finance,  the  pros- 
^McutariMi  perity  of  industry  and  the  develop- 
ment  of  our  resources. 

MONTREAL.  ■FRID.\V,  NOVEMBER  IS.  t!’.S4 


white,  elephants  of  revenue  producing 
3iC  slums  and  broadening  the  arteries  of 
traffic. 

Montreal  has  made  a  good  effort  along 
n^co!  these  lines.  It  should  be  continued  and 
,’'*»rt-  sidetracked  into  another  subway 

’  frenzy.  As  to  Toronto,  it  should  have  have 
— —  built  the  subway  east-west  in  the  first 
Md'rnt  i  event,  there  is  no  reasion 

Editor  whatever  to  have  Ottawa  build  subways  I 

-  when  we  have  not  nearly  enough  good  sur- 

face  roads  anyw-here  in  the  country. 


The  Industrial 
Development  Bank 


TAKE  IT  EASY 


Relatively  few  Canadian  businessmen  are  really  informed 
about  the  Industrial  Development  Bank,  its  functions,  its  per¬ 
formance  record  and  its  achievements  in  particular  Industrial 
fields.  The  Financial  Times  therefore  reproduces  with  consider¬ 
able  pleasure  an  address  given  by  D.  G.  Marble,  the  hank's 
general  manager  to  the  annual  meeting  of  the  Air  Industries 
and  Transport  Association  on  November  Wth. 


a|  thropist.  quote.s  without  comment 

TV  •  1  -Ti  following  passage  from  Mr.  Me- 

Ldltorial  riorum  Lean*  last  letter; 

_  “I  have  looked  over  the  Forum 

J  I  -  balance  sheet  and  am  sorry  to 

TAKE  IT  EASY  see  that  you  are  in  financial  dif- 

IIX  „  nculty.  I  enclose  herewith  my 

,  .  .  .  ,  u  ,  ,  u.  i.  u  _1  cheque  for  One  Hundred  dollar.* 

because  of  a  closer  interest  in  Lmc  that  heart  trouble  has  been  best  wishes.  As  you  no  doubt 
aviation.  For  example.  I  know  ””  increase.  Now.  Dr.  Ed-  know,  money  is  not  one  of  my 
that  the  "hydro-ski”  is  a  new  de-  Physician-in-chiefi  problems  Has  it  ever  ()ccurred‘ 

velonment  in  airrroff  undo  Montreal  General  HospitaL*;”  that  your  difficulty  may 

veiopment  in  aircraft  undercar-  .  .u  a  •  that  the  Canadian  public  pre-’ 

riages.  Not  long  ago  1  would  havell",  sausages  to  your  editor- 

...nnn.od  fKof  -u!..  . 1  Life  Insurance  Medical  Dircctors.  ja Is ? The  Lc tt cr  Rc vie W- 


veiopment  in  aircraft  undercar- 
riages.  Not  long  ago  1  would  have  1 1 


[.supposed  fhat  “hydro-ski**  was  u  ^  *  oi  au  a  au*  j  *  n 
It  was  most  cYinsiderale  of  Air  lepresont  additional  rrsnurers  de-j..  -  reported  that  one-third  of  all 


Seaway,  Seaway,  Who's  Got 
The  Seaway? 


Industries  and  Transport  Associa-i  veloped  for  the  benefit  of  Canada, 
tion  to  hold  its  annual  meeting  ini  While  one  can  never  be  cate- 
November  instead  of  in  October |  gorical  about  the.se  things.  I  must 
as  it  did  last  vear;  This  deferment  i  concede  that  some  of  these  enter- 


the  name  of  an  enemy  spy. 


deaths  among  middle-aged  Cana- 


As  stated  in  the  House  of  Com-  men  in  a  recent  year  were: 
mens,  when  Parliament  extended  due  to  heart  dLsease.  The  men  ; 
our  lending  powers  to  include  ranged  in  age  from  4.5  to  64.  | 

commercial  air  services,  the  pur-  The  causes  of  the  heart's  in- 1 


»  .  ,  '  ‘  J  \  j'  .  •  ,  1  •  u,  u  r  J  ,u  commercial  air  services,  the  pur-  The  causes  of  the  heart's  in- 

One.-^houldnothavetosayitatthislatr.has  enabled  industrial  Develop-  pruses  might  have  found  <^ther  ^ 

date,  but  the  Seaway  authorities  appear  Bank  to  achieve  .ts  tenth  ways  to  go  ahead  but  I  believe  I  commercial  air  services  to  ‘o  exactions  are  known 

to  have  no  idea  whether  they  are  coming  b'clbday  and  I  can  thus  include  in  that  in  the  great  majority  of  ca.ses  I  eouipment  and  to  practically  all.  The  higher 

or  going.  Of  course  The  financial  Times''^^  remarks  comments  reflecting  Industrial  Development  Bank  ^  existinc  fleeLs  If  the  living,  the  increase  of 

cold  if  f,..«  ki,f  «.kQf  I's  one  ‘be  passing  of  this  anniversary.  a  key  factor  in  their  establi.shment  t  ‘  ^  stre.ss  and  the  disresard  bv  manv 


or  going.  Of  course  The  Financial  TimeS'"’>  comments  reflecting  industrial  Development  Bank  I  ’  "  tempo  of  living,  the  increase. of 

has  .<;aid  it  two  vears  ago  but  what  is  one  «n"'vcr99ry,  |s  key  factor  in  their  establLshmentl  stre.ss  and  the  disregard  by  many! 

.<5mall  (and  polite)  voice  again.st  the'  Not  yet  having  reached  the  or  m  their  expansion.  Frankne.ss;  _  Development  I 

clamour  of  real  estate  lobbies,  and  again.st  >on-age  period  of  our  life,  weisl--  compels  the  admission  th^t;  p  are  in  a  large  measure,  respon-l 

fk«  ««i=o  .vioLorc  />A-orvhavp  a  youthful  admiration  and  1  there  may  have  been  amongst  the  i ' "  Pt  '  tm.  erwhetn  sible.  The  chief  villian  is  probably 


queA^tion  were  asked.  I  doubt  thatj 
IndiK^trial  Development  Bank 


.  «l  -rL*  I*  i  t^nly)  both  Canada  and  the  United  States'  '  to  preface  my  com-eui  one  m  our  greai  san.sraruon.^-|  -  •  •  Jsitv  into  both"our"work"and' our' 

Are  They  Thinking  Of  !  are  franticallv  laving  plans  to  dig  two  b"^"*^  ‘’bout  our  first  ten  years. and  of  frequent  orcurrence-usu-i  I  think  you  will  be  'nterestedl  ..qp  vimrks  hard i 

f\  X*  '  canals.  The  idea  is  no  longer  that  there|by  -'"yinR  something  about  why  ally  becau.se  of  a  favourable  out-l  o  learn  that,  since  we  have  had  and  he  plays  hard'' ^  considered! 

Deficit  Financing?  .  should  be  a  .seaway.  The  idea  is  that  there  ^he  Indu-strial  Development  Bank|come  resulting  from  ^  ho-r  to  lend  y^T^Vm^racle'^^^^^^ 

There  are  at  least  the  makings  of  a  new  j  should  be  two  seawav.s.  each  with  its  owni^*'^*'  ‘"'b  being.  Finally.  wantisugges  mn  we  a\e  ma  e  o  an  -  .  we  ave  one  ^  0f|^  ^  relatively  ripe" age.  But  most! 

mon/tarv  Dolicv  in  the  announcement  of  :  praw  boat  each  giving  evidence  of  the  ^om^lude  with  some  remarks|applicant-is  to  be  able  to  approve  what  the  operators  have  asked  uS|„f  ,hose  who  do,  give  this  recipe 
monetary  p  .  Uowic  fVint  ho  c  *  '*u  *  ^  ^  »  j  ••  u  about  our  experience  in  financing'a  loan  which  at  .some  earlier  date  to  do  In  other  words.  80"J.  of  theim  varying  terms:  "Take  it  easy.", 

finance  minister  Waite  ^J^l'l'j^ation  IfoV  -r  industries  and  air  transport  i  we  had  to  decline.  i  applications  for  loans  to  commer-j  Sherbrooke  Daily  Record.' 

considers  .both  personal  and  coipoiation  needs  you.  ,,  ,  ,  I  hope  that  what  I  have  to  .say  it  has  often  been  the  ca.sr  that'cial  air  .services  have  been  auth-!| - ' 

income  taxes  as  being  oo  high^  Right  now.  the  s^epy  Montreal  press  applicants  prob-lorized.  Our  loans  cover  10%  of  ,,  „  , 

Since  he  is  now  getting  into  ^  which  m  the  past  has  boon  nodding  p^^,,ble  changesithe  operators  m  Canada  and  thev  Scrap  Book 

of  things,  getting  the  outline  h'S  tllSt  head  in  reverence  whenever  .somebody;  ,  with  “men-  in  programme  or  .structure  which 'own  over  10%  of  the  licensed  _ _ _ 

budget  togethei,  such  ,  spoke  e  magic  %\ords  seaway  for  De- some  of  the  factors  which  have  made  the  application  accept-,  commercial  aircraft  in  Canada  |  sAf'SArFS  ppFFPRwrn  i 


the  combined  noise  makers  of  every  b^ve  a  youthful  admiration  and  1  there  may  have  been  amongst  the  r  purpose  is  being  1 1?*"  u"  u 

Chamber  of  commerce  between  Cornwall.  for  AITA  which  hasjpropo.sals  which  were  no,  "ppr--  I  will  mention  a! 

Dnf  onrl  achipved  the  venerable  age  of, p<i.  some  which  might  eventually  a  jq  often  that  it  may  happen  to  the | 

RiX  nnu  tn  an  airree  ''"-nty  years  in  the  ..ervic  of  its'have  justified  themselves.  !  f-’  P">n'-'  -bich  may  help  you, other  fellow  but  not  to  us. 

Right  now,  ha\  ing  come  to  an  agree* ,  1  ,,,  ,  ,  to  arrive  at  an  answer,  It  is  the  villain-eco  which 

ment  (Which  appears  to  be  nn-i„  principle;”'”'’"’'.  .  t  w- l-y  "" -1-.™  ^  L,u.c.  us  ,o  J  so  wSl  i„u„r 


twenty  years  in  the  servic  of  its  have  justified  themselves, 
members.  j  We  lay  no  claim  to  omniscience 

I  intend  to  preface  my  com-;But  one  of  our  great  satisfactions— I 


to  arrive  at  an  answer, 


ft  is  the  villain-ego  which 
causes  us  to  put  so  much  inten-; 


I  think  you  will  be  interested 

,  ,  play.  The  phrase:  'he  w-orks  hard! 


A  DIVIDEND  EVERY  44  HOURS 
on  tht  avffjge  is  reinvested  to  expand 
the  investments  behind  MAP  shares., 

1 00.17®  INCREASE 

from  Jin.  3t,  1950  lo  Sipt.  30,  1954 

JWI-A-F 

Ml’Tl’AL  ACri'MCLATING  FCNB 


LATEST  REPORT  AND  j 
PROSPECTUS -ON  REQUEST 


MCCt'AlCrBROS.fcvc. 

27S  ST.  JAMES  ST.  .  .  MONTREAL 

R. A..X>A.Lrv'  Co. 

t-lMIXEI* 

44  KINO  ST..  W . TORONTO 


on  this  subject  will  have  more  ,  the  study  of  an  applicant  s  prob- 1  orized.  Our  loans  cover  10%  of  ,  ^  r»  i 

than  a  passing  interest  for  you.  lem  has  revealed  possible  changcsjthe  operators  in  Canada  and  they  OCrflp  OOOK 

I  .shall  begin,  then,  with  men-  in  programme  or  structure  which;  own  over  10%  of  the  licensed  _ 

tioning  some  of  the  factors  which  have  made  the  application  accept- ^  commercial  aircraft  in  Canada  |  SAl'SAGES  PREFERRED 

able  to  a  chartered  bank,  or  fin-'m  terms  of  dollars  we  have  au-j  Socialist  publication.  The  Cana- 
ancing  house.  There  have  also  beeni thorized  loans  to  a  total  of  more,'dian  Forum,  in  editorial  tribute 
cases  where  loans  have  been  madejfhen  $1,700,000  But  that  is  not  the',**'’  'be  ,S.  McLean,  well- 


regarded  as  pregnant  with  meaning.  ,  fence  and  Trade  .  that  sleepy  Montreal, ,he  creation  of  the  indus-'abie  to  a  chartered  bank  or  fm- 
Rllt  what  sort  of  meaning.  In  I  he  fin-  press  is  now  waking  tip  to  the  fact  that  ^^ial  Development  Bank.  lancing  house.  There  have  al.co  been 

ancial  Times  last  week  it  was  pointed  out  nobody  knows  what  it  means:  it  learns,  <.  «  <.  leases  where  loans  have  been  made 

that  the  A«mall  budjret  surplus  forecast  ny  ■  with  alarm  that  the  seaway  mijrht  even;  i  think  it  is  spnerally 


MAIN  a  PORTAGE  AVE  .  WINNIPEG 

1838  HAMILTON  ST. - REGINA 

NO.  30a  C  P  R.  BLDG  •  SASKATOON 

S10 . 8TH  AVE.  W. . CALGARY 

S25  SEYMOUR  ST.  .  .  VANCOUVER 

tIcm6«ilon  SccutUicA 

41*  HOWE  ST. ’'r.  VANCOUVER 
AI2  VIEW  ST . VICTORIA 

The  Western  City  Company 

MOWE  ST . VANCOUVER 


Mr.  Abbott  may  yet  be  realised  by  Mr.  by-pass  Montreal  altogether  and  that  the:iedged  that  businesfp?  whethprthpylinvp.nigated  and  authorized  by 


think  It  is  generally  acknow-jby  others  after  they  have  been 'whole  story  We  have  expressed] 
ed  that  businesses  whether  they 'investigated  and  authorized  by  us,!  willingness  to  lend  tn  more  oper-i 


known  industrialist  and  philan-  ' 


Harris  in  the  current  .vear.  u  C  f  I  island  city  may  yet  ha\e  to  go  back  are  large  or  small  provided  that]  The  number  of  cases  in  either  1 have  taken  up  the 

There  is  no  getting  awa\  fiom  the  fact,  to  drawbridges  as  in  olden  times  before |they  are  credit-worthy,  have  al- 'group  i.s  not  known  but  they  have%,ff^,.  facilities  The  eases 

however,  that  any  major  operation  on  the  one  can  get  in  nr  nut  of  the  metropolis.  ways  been  able  to  raise  money  been  fairly  numerous  and  I  sug-|„,  inability  on  our  part  to  agree 

tax  structure,  leading  to  an  easing  of  the  |  Rut  even  more  hilarious,  one  does  not, from  normal  banking  sources  for  gest  that  this  stimulation  of  lend-],„  business  with  an  applicant 

burden,  would  make  it  almost  inevitable  ,  even  appear  to  have  decided  who  owns  the  their  reasonable  short  term  or  ing  by  others  should  be  taken  into; fpw— and  have 
that  the  next  fiscal  year's  budget — Mr.  ^  St.  Lawrence  river  bed.  If  the  province  of  working  capital  requirements,  and  account  as  a  not  insubstantial  sup-!  ^  minor  part  in  lim- 

Harris'  first — would  have,  to  plan  on  a  Quebec  owns  it.  it  has  a  cork  in  the  bottle  Ihst  the  larger  and  better  knowniplement  to  the  number  sndjjjjpij,  lpj,n  totals.  Indeed,  to 

deficit;  and  would,  presumably,  call  for  a  |  and  it  may  require  a  real  gold  plated  cork-  businesses  have  not  had  too  much!amount  of  loans  which  have  been|^j^^,p  gn%  of  the  loan 


Armand  Dumas,  ^I.P. 

Lend  Surveyor  and  Serestry  Ingineer 
MINING  CLAIM  SURVEYS  —  TOWNSITE  SUBDIVISIONS 


RVEYS  —  TOWNSITE  SUBDIVISIONS 
TIMBER  LIMITS 


played  quite  a  minor  part  in  lim-J 
iting  our  loan  totals.  Indeed.  to|; 
have  approved  Rf>%  of  the  loan 
applieation.s— tn  have  said  ",ve.s"j 
so  much  nftener  than  we  have; 
had  to  say  "no" — gives  commer-! 
rial  air  services  a  unique  place  of! 


MALARTIC,  QUE. 


reversal  of  major  policies  in  this  field.  ,  screw  to  get  the  cork  out.  difficulty  in  raising  long  term|made  directly  by  Indu.ctrial  De-  appiipa,ions,_tn  have  said  “ve-s"! 

Is  it  possible  that  the  answer  tn  the  In  the  meantime  the  suspicion  is  grow- investor-s  through  the'veiopment  Bank.  i^^  nftener  than  we  have' 

conundrum  must  at  least  partly  be  sought  i  ing  in  many  a  hamlet  up  and  down  the  To-'-'''<^urity  markets.  |  i  believe  ma=t  thoughifui  people  no'_g,ves  commer-| 

in  the  trade  problem'.’  Is  it  possible  that  ronto  lakeshore  that  perhaps  it  won't  be-'  it  h9<t  hfpn  widely  recognized. -'a.v  that  thi.s  record  3,^  services  a  unique  place  of! 

deficit  financing  may  be  resorted  to.  not  come  a  world  port  after  all.  Nobody  knows'however.  that  there  was  a  gap  iniTionstrate.s  that  the  Bank  has  lending  exoeri' 

only  tn  ease  the  tax  burden  on  corporations  what  the  whole  thing  will  cost,  .seeing  the  lending  field  in  that  it  was  tooisuccessful:  i  say  this  with  all  the 

and  individuals  but  also  to  assail  what  is  that  added  to  the  ditch  digging  will  be  the  <^'It>ctilt.  if  no,  in  fact  impossible.] sweater  freedom  because  during  nerhsos  an  even  -meat-l 

now  one  of  our  big  trade  obstacles,  the  |  job  of  turning  old  ports  into  new  ports;, if"  sttiail  or  medium-sized  busi- ntO‘'t  of  this  ten-year  period  the  ,  ^  I 

strength  of  the  Canadian  dollar?  ]  .seeing  also  that  everybody  is  trying  to  '«m  loans  to  bank  tindcT  the  guidance  ";p.;;‘;p  ^een  able  to' 

Are  we.  in  other  words,  going  to  face  a  palm  off  onto  the  federal  authorities  the  '’L  ’*>  ‘*’7  LLrmanr^er  'To'^Sif  emh"-v  ‘  yes"  so  much  oftener  than' 

revolution  in  our  monetary  and  fiscal  cost  of  developing  every  town  along  the  required  general  mana^ei.  To  his  enthu-|_  , 

thinking  in  order  to  bring  Canada  in  line  water  route  that  hopes,  some  dav.  to  have !**"'**'»  in  term  s.asm,  vision  and  uniailmg  op-,-  ^ 

with  the  depreeiated  cutrenciee  such  as  the/'Queep  Mary”  tie  up  at  the  foot  of  itsi'”  ™'''  '*  ’PPr<>P"«-  lor  ”^11™^;?,''’' '"‘‘“Lco ^  !,« 


the  United  States  dollar  and  others  com-  main  street. 


pared  with  which  the  Canadian  dollar  is 
a  picture  of  disgustingly  healthy  com¬ 
position? 

Nobody  will  quarrel  with  a  tax  reduc¬ 
tion.  either  for  individuals  or  for  corpora- 


If  a  private  capital  .syndicate  had  ever 
undertaken  a  billion  dollar  scheme  so 


chartered  banks  to  provide  them, 'for  Ibis  accomplishment, 
and  too  small  in  amount  ,n  make  I  '♦*  *1“  *** 


each  dollar  that  we  have  lent  in| 
thu=  field,  over  40  cents  has  al-i 


it  feasible  for  the  borrower  to  go]  No"'  me  turn  to  the  record  ready  been  paid  back.  That  score |- 
to  the  market  with  a  nublic  sec-'^f  experience  m  the  financing  deserves  repeating— out  of  eachll 


u . AU - i-AA  1 -  to  the  market  with  a  public  sec-'Oi  orir  experience  m  me  nnancing  ueiprivir.- 

uselessl>  prepaied.  ttlth  so  little  to  g(j  on,jjj..jy  -{  commercial  air  services  which,  dnHar  •"  loans  to  you  operators 


as  to  the  ultimate  cost,  with  such  little 
clarity  as  to  who  owns  a  title,  and  with 


tions.  But  it  would  certainly  be  much  .such  a  confusion  as  to  who  should  build 
sounder  to  bring  it  about  by  a  severe  :  what  with  the  greatest  economv  —  the' 
cutting  out  of  the  frilKs,  by  a  reduction  ,  board  of  directors  and  the  managers! 
of  all  reducible  expenditures,  rather  than  i  would  have  been  fired  long  ago.  i 

by  trying  tn  match  other  countries  in  the  j  In  the  Seaway  authoritv.  the  onlv  thing 
latest  a.s.^ault  on  stability  and  budget  i  you  can  do  in  a  case  like  this  is  to  arrange' 
balances.  I  for  a  promotion. 

We  believe  the  matter  is  sufficiently  j  _ _ _ _ 

important  to  warrant  the  very  closest  '  Kli%*  -aM  D**.-*.^  .  J  lAi* 

study  and  we  can  al.^o  .^ee  in  such  a  i  '^0'  KOSGS  and  Wine 

switch  of  policy,  if  indeed  a  major  switch  Ranlror  Warnc 

is  contemplated,  a  clash  of  views  which  .  y  fVarnb 

might  go  far  to  explain  things  now  quite  '  warning  to  (  anadians  against  corn- 

inexplicable.  placency  in  the  matter  of  the  current  trend; 


for  an  important  segment  of  theii"  June  1952  or  less  than  two  and  in  the.  past  29  months  you  have 
bu5ine£5  community  that  Indu5-:One-half  years  ago.  were  added  to  alread.v  repaid  40  cents, 
trial  Development  Bank  was  Ibe  list  of  businesses  that  are  el-^  <•  <• 

formed  ten  year,'  ago.  jigible  from  a  legal  point  of  view|  3,.p  .some  of  the  reasons 

It  was  never  intended  that  In 


formed  ten  year,'  ago.  iigioie  irom  a  legai  point  oi  \  lew  i  q-hese  are  some  of  the  reasons 

It  was  never  intended  that  In-|**’  obtain  loans  from  us.  Our  ex-  f^j.  parlier  reference  to  the; 
dustrial  Development  Bank  would bas  led  ^3^.^  ,|.,3j  regard  commercial] 
compete  with  other  lender.'  and,  *”  •’^Sard  them  as  very  special  3; j.  ^p^vice  people  a.'  a  very  .spe-i 
in  fact,  it  has  not  done  so.  On  the'I’®®!’'*’'  remarks  later  jroup  and,  not  unnaturaPy. 


contrary,  we  are  keenly  aw'are 
that  our  interests  and  the  interests 
of  the  borrower,  which  usually 
are  identical,  are  best  served  by 
friendly  co-operation  betw-een  In- 


.  on  will  indicate  why. 

.j  However.  I  want  to  make  thC;^, 
.'point  in  passing  that  those  mem-j 
.ibers  of  your  association  who  are 


we  try  to  make  sure  that  our  ser¬ 
vices  reflect  this  appreciation.  ! 

Before  we  entered  this  field,  we' 
were  told  that  the  facilities  for! 


.  engaged  in  production,  overhaul.;^^^^^^^,  financing  in  Canada 


A  warning  to  ranarlian,.  againi't  com- 7*7'  ®’'"77,nurber\To'iror^^^  expensive, 

placency  in  the  matter  of  the  current  trenrl'*7  chartered  bank  from  .'^bich  "umber  th  -e  o  p  (that  they  were  inadequate  and 


Let  Ottawa  Stay  Away 
From  Subways 

The  ferieral  government,  i$  currently 
being  opportunerl  again,  here  and  there,  to 
accept  part  of  the  financial  responsibility 
for  the  building  of  new  subways,  or  the 
extension  of  the  one  existing  Canadian 
subway  system. 

The  hook  on  which  these  propositions 
are  supposed  to  hang  is  that  of  unemploy¬ 
ment,  which  is  to  make  the  matter  more 
palatable,  and  thus  acceptable,  to  the  tax¬ 
payers  of  the  country  as  a  whole. 

We  do  not  believe  it  is  the  function  of 
the  federal  government  to  help  build  sub¬ 
ways,  no  matter  how  pressing  the  urban 
traffic  problem  may  be  here  and  there. 
Nor  do  we  believe  that  the  “shelf  of  public 
works”  idea  ever  was  intended  to  contem¬ 
plate  such  vast  and  costly  schemes  that 
would  be  of  benefit  tn  purely  local  areas — 
and  which,  even  there,  would  have  a 
doubtful  value. 

The  over-development  of  certain  metro¬ 
politan  areas,  primarily  of  Montreal  and 
Toronto,  was  not  necessary  and  the  com¬ 
munities  have  been  warned  often  enough 
that  their  greedy  folly  would  have  dis¬ 
astrous  results. 

These  are  now  apparent,  and  there  is  no 
reason  whatever  for  supposing  that  they 


in  economic  conditions  was  sounded  bv  H  borrower  normally  obtains  as- 
A.  Stevenson,  president  of  Rarclavs  Bank.®'"'*^**'^*’  "'""kins  capital 

(Canada)  at  the  annual  meeting' of  that  endeavour 

institution  in  Montreal  this  week.  '"“'*"  **'"*  reiation.'hip. 

“In  a  country  such  as  ours  where  for*  -hJf 


thp  borrower  normally  obtains  as-  T"  ‘be  of  the  thou-'^^^ 

sistance  for  his  working  capital.®”"'*'’  parts  that  go  into  treaimi 

nReds  and  w*  always  endeavour'”-''"?'”"®'  "U’'  have  bpon  j 

to  foster  that  good  reiation.'hip.  javailable  since  we  commenced  j 
A  A  A  business  In  fact  the  number  of|‘. 


'the  operators  were  unhappy  in 
I  the  treatment  they  received  You.i 
I  yourselves.  told  us  of  your  I 
'struggle'  to  obtain  satl'factory 
1  financing  We  were  told  of  one  ! 


«riere  mr.  Businesses  that  are  eligible  to'makers  of  aircraft  parts  on  ouri  u  .  ,  *  j 

many  year,  a  hi^h  order  of  national  pro,.  ot  r„,,om,r,  ,  h.gher  orr-;;"’™"/""'  ’  r 

per  as  prevailed  and  adversity  has  rngp,  g3Plj  defined  in  ouricentage  of  the  total  of  such  plants  ,?r  sianHarH  ate  of  6'^ 

been  unknow  n,  .  Ir.  Stevenson  said,  “an  act  of  incorporation  and  include, than  the  ratio  of  air  service  opera- j  '7  ,3  „  .  nWe/ that  m  n-n 

inclination  to  take  good  fortune  for  manufacturing,  the  refrigeration 'tor.'  who  have  availed  themselves  v.  s  o  wn  ^  0 


financing  charges  were  many 
times  our  standard  rate  of  6%. 

It  was  no  wonder  that  in  1950 
the  principal  item  on  the  Arr.\ 
agenda  was  "the  financing  of  new 


granted  and  perhaps  possibly  to  feel  com-  of  ^oods.  shipbuilding  and  repairief  our  facilities  principal  item  on  the  AIT.^ 

'understandable  of  ships,  and  the  generation  and;  .  .should  also  add  for  the  sake'^^  ; """ 

nnt  ton  liobt  electricity,  to'of  completeness,  that  those  who.  u  t  ut  a  1,  h  t,  ' 

not  too  light  an  interpretation  will  bC  which  commercial  air  service  are  engaged  only  in  the  sale  or  ***" 

placed  on  what  has  been  transpiring  inihave  'oeen  added  The  Bank  has  qistrlbifuL  of  Lcraft  or  com-  '♦  be  any  wonder., 

overseas  countries  and  that  the  recent  de-  no  cower  to  lend  to  service  e't-i  ,  ,  1  ,1,-  ,  '^'ben  we  took  up  the  role  of 

terioration  in  our  external  trade  and  thc  abiishmeni'  of  any  kind  nor  ^  ^  I  *”  e""""®'"®'”'  ''®*'- 

—I?'. “  y  O'yrfets  Com-idi.,rll.u,lv,  trade,  '.r,  ,„„„|,d  be  borrower,  from:'''"”' 


NORMAN  COWAN  C.L.U. 

Pen$ion  Con$ulfonI  -  Busine$$  Insurance 
Estate  Planning 

IMPERIAL  LIFE  ASSURANCE  CO.  OF  CANADA 

Toronto  320  Boy  Street  EM.  8-8365 
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McDonald,  C'urrie  &  Co. 

Chartered  Accountants 

MONTREAL  QUEBEC  OTTAWA  TORONTO  SAINT  JOHN 
SHERBROOKE  VANCOUVER  HAMILTON 
CHARLOTTETOWN  EDMONTON 


W.  J.  T.  ADAMSON  &  CO. 

CHARTERED  ACCOUNTANTS 

W.  J.  T.  Adamson,  C.A.  John  D.  Hogg,  C.  A. 

A.  Txvenlorny,  C.  A. 

BIRKS  BUILDING 

MONTREAL 


Savari>  Hart 

AEMBERS:  MONTREAL  STOCK  EXCHANGE 
CANADIAN  STOCK  EXCHANGE 
TORONTO  STOCK  EXCHANGE 

230  Notre  Dome  Street  West 
MONTREAL 

Branch  Officass 

1203  Phillip*  Square,  Montreal 
it  •  TIOIS-lIVlIlB  .  ST.IOHNS,  P.O.  .  SHEIIIOOn 


ei-tll  _ 1  u  •  -.w.. ...w... . w  g.'  quaiiiieo  10  06  Dorrowers  irom 

petition  will  he  recognized  as  being  some-'  in  each  case  a  borrower  DeveloDment  Bank  To 

thing  more  than  a  mere  .^wing  of  the'be  able  to  show  a  reasonable  in-  !  Development  Bank. 
ivoAa  nrrnrliili.nd,  U  .'c  I '  SHOW  a  reasonaoip  in  .make  such  businesses  eligible 

trade  pendulum.  It  is,  in  fact,  a  corrective ;ve.'tmenf  in  the  busine.'s.  in  other reauire  a  chan-’e  in  the 
movement,  more  of  a  fundamental  nature  word.'  the  Bank  doe'  not  provide'  ?  ,  .  1  1  , 

w, -  _  .(••  •  .  ..  VMJIU. .  me  DdriK  aoe.'  mu,  pruvme  incorporation,  which  only 

all  of  the  money  to  finance  ideas., 


than  a  superficial  one.  all  money  to  finance  ideas. 

pjmpnasizen  by  the  bank  executive  wasj  with  these  brief  explanations  of;  .  parliament  in  pffprt  !*”  . . . .  “ 

the  fact  that  our  standard  of  living,  and'why  we  came  into  being  and  ofi,  .,  .  ,  lany  wonder  if  the  banker's  fin- 

that  of  the  L, nited  States,  has  been  extra-  the  kind  of  business  we  are  di-i  **''  *.  '**  ^  tiers  had  been  so  tightly  eros.sed 

Vagantly  high  for  many  V'ears  by  Compari-]rected  to  conduct  let  me  now! attention  to  ®  ,133^  ^,3  cnuld  hardly  .sign  hi.'  first 
.con  with  that  of  all  other  countries,  with-  venture  one  or  two  apprai.saals  actlvitiPS  of  ^ther^^^^^  cheque^ 

out  exception.  Ours  he  pointed  out  had  nolwhat  ha,'  happened  during  our!’'“"  "•  capital  a.s-.  j,  3,,^ 

superior  in  Inxurioiisness  but  he  recalled  fij-st  ten  years  of  operation.  sistance  to  in  iistna  enterprises , record  ha' 
that  the  relative  cconom.v  cost  to  sup-  since  this  field  of  financing  up]**’  defined  In  the  act  an  o  com  1^3^  never  needed 

port  it  has  had  no  superior  either.  Sug-  to  ten  .years  ago  had  been  largely I**^^*^^'**'  P”*^  fp  I  suggested  that  your  oper- 

gestiug  that  it  is  not  logical  to  assumeiunexplnred.  it  is  impossible  tol***'**''**^  consideration  to  t  e  in  rnember,'  He.'erve  your  ap- 

that  this  prosperity  gap  between  ourselves, jmake  comparisons  with  other  lend-;**^'"*’^^  problems  of  ..ma  enter  p]3y5p  j.).33li(3l3]3  ppj.fp..m. 

with  our  high  cost  economy,  and  the  non-:ing  institutions  in  an  effort  to  P*^***®*  'ance  that  has  proved  the  con- 


jlending  to  commercial  air  ser¬ 
vices.  we  had  looked  like  a  com¬ 
mercial  pilot  who  had  just  re- 
jCeived  his  licence  —  waiting  for 
his  first  run — on  a  mute  marked 
only  by  ci'ashes-e^and  with  bad! 
weather  reports  flowing  in?  Or.! 
jto  put  it  differently,  would  it  be! 
lany  wonder  if  the  banker's  fin¬ 
ger.'  had  been  so  tightly  eros.'ed] 
that  he  could  hardly  sign  hi,'  first] 
I  loan  cheque?  I 


distance  to  industrial  enterprises; 
ias  defined  In  the  act  and  to  com-; 
'mercial  air  services — with  par-. 
Iticular  consideration  to  the  fin-' 


have  become  a  federal  rather  than  a  pro-  '  dollar  area  countries,  with  their  frugality.judge  thf  success  or  lack  of  suc- 

1  _ •-•-  I  _ I —  ^^-4- _ •  -  . 


vincial  and  municipal  responsibility. 

Many,  if  not  most,  of  the  major  prob¬ 
lems  of  cities  like  Toronto  and  Montreal 
—  overcrowding,  traffic  strangulation, 
insufficient  service  and  school  facilities  — 
could  have  been  avoided  if  the  local  booster 
spirit  had  been  kept  in  check  by  the  pro¬ 
vincial  authorities. 


that  wav  And  the  record  ha' 
.'hnwn  that  il  has  never  needed 
to.  I  suggested  that  your  oper¬ 
ator  members  deserve  your  ap¬ 
plause  for  the  creditable  perfo:-m-| 
ance  that  has  proved  the  con-j 
trary.  and  that  applause  should! 


TO  2  mum  CAHADIAHS 

op 


and  their  relatively  low  cost  economies, jcess  that  has  attended  our  efforls.:  ^”''•"2  made  these  points,  '®*  ^p  jp  because  -A[T.^ 


Bank  or  Montreal 


would  last  forever,  the  Barclays  BankiBut  there  are  a  number  of  measu 


me  take  up  the  record  as  it  con-| 


president  warned  that,  by  all  natural  rements  that  can  be  made.  Oui-  *'''”n«P"''*  members  begmnmg-and  thev  have 

economic  laws,  it  .seemed  certain  that  1954  annual  report  due  to  be  pub-’ ^  ,  *^®  turned  out  to  be  right  l  am  sure 

some  adjustment  of  the  disparity  was  in-jlished  shortly  will  show  that  the  *’”"*^  ^wen  the  power  to  lend 

evitable  and  would  have  to  be  faced  by  usiloan.' authorized  to  date  total  near-'*"  commercial  air  services.  Quite 

sooner  or  later :  the  adjustment  has  in  factjly  $107  million.  In  the  special  field|”P”*'*  m  the  ^  long-term  prediction! 

been  taking  place  he  said.  A  greater  de-Un  which  we  operate  I  think  the! sense,  the  relationship,  ^  ^ 


forecast  this  performance  from;  with  CANADIANS  IN  every  walk  Of  lifE  SINCE  18’ 


Every  major  metropolitan  area  is  .stir-  gree  of  prosperity  it  was  stressed  has'figure  of  $107  million  is  far  from]*’’*''  ’’®®"  endics.siy  stimulating.. 


rounded  by  parts  of  the  province  in  which 
gradual  and  intelligent  expansion  of  indus¬ 
try,  of  employment  possibilities,  and  of 


grown  up  overseas  to  the  detriment  of  our'being  insignificant.  pleasant.  j  And  now.  .Mr.  Chairman,  having, 

own,  and  the  contraction  in  our  interna-,  a  better  measurement  of  act-j  u  has  been  our  pleasure  to  meet  explained  why  it  I'  a  pleasure, 
tional  business  is  the  measure  and  theiivities  is  the  number  of  pnter-|some  of  the  striking  personalities  for  us  to  do  business  with  com-' 


(3 


The  Canadian 


h  art  e  re  d^ccou  nl  ant 


69  BLOOR  ST.  EAST 


TORONTO  S,  ONTARIO 


necessary  facilities,  could  have  been  ac-  |  criterion  of  this  levelling  out  process  be-iprises  the  bank  ha.s  assisted  in  onej'hai  the  development  of  avia-, mercial  air  services.  I  wish  to  do.  Preparation  of  the  Annual  Reports  to  Shareholders 


complished  to  the  advantage  of  everybody  ;  tween  our  standard  of  living  on  the  one 
including  the  big  cities  which  would,  in  !  band  and  the  standards  of  the  major  non- 
any  case,  serve  as  the  marketing  and  |  dollar  area  countries  on  the  other, 
business  magnets  for  the  broader  hinter-  1  Making  haste  to  stress  the  fact  that  he 
land.  I  was  not  acting  the  part  of  a  prophet  of 

The  frequent  sight  of  factory  built  on  I  gloom,  the  banker  .said  that  the  present 


tween  our  standard  of  living  on  the  one|way  or  another.  Again  anticipat-  t'Pn  ‘P  Canada  has  produced  And  what  I  recall  my  predecessor  did 


jfectory;  more  often  than  not  merely  the 
result  of  real  estate  speculation  and  real 
estate  pushing,  may  please  those  for  whom 
everything  must  for  ever  bigger,  while 
getting  worse,  but  if  the  coming  responsi- 


hand  and  the  standards  of  the  major  non-|ing  our  annual  report.  I  may  say  we  have  seen  civil  aviation  grow;on  another  ocrasinn— give  a  .sec-' 
dollar  area  countries  on  the  other.  !that  the  bank  has  participated  in  even  in  the  short  period  of  our^ond  address.  For  those  who  have 

Making  haste  to  stress  the  fact  that  hejthe  financing  of  more  than  1.300  closer  connection  with  it  and  we  an  interest  in  Industrial  Deyelop- 
was  not  acting  the  part  of  a  prophet  of jenterprl'es  lhave  been  more  interested  in  ilsjment  Bank— whether  it  be  in  re- 

gloom,  the  banker  .said  that  the  present  <.  <.  *  jgrowth  We  have  learned  .some-, viewing  oiir  annual  reports,  an- 

disturbing  outlook  should  not  be  per-  l  think  thi,s  latter  measurementjthing  about  AITA  and  the  way.'|al.v.'ing  our  balance  sheets  and 
mittftd  to  “undermine  oiir  confidence  in'l'  the  truer  picture  of  what  theim  which  it  has  tried  tn  help  itsjoperating  statements,  studying  the 
ultimate  and  full  recover.v.”  Canada,  he  bank  has  done.  These  enterprises,  I  members  and  the  broad  range  oflthirty-two  sertions  of  our  act  of 
stated,  “is  merely  on  the  pause  and  will  even  though  in  some  cases  yearsiits  interests  and  activities  inriud-  incorporation  nr  simply  in  dis- 
SOOn  be  on  the  march  again.”  There  has  have  gone  by  before  there  ha.'jing  amongst  many  others  its  rp-iru.ssing  a  financial  problem  ini 


bilities  have  nnt  been  foreseen  by  the  I  been,  he  .said,  a  retreat  but  certainly  no  emerged  a  sucee.'.'ful  operaiioniport  on  air  rescue  work— its  sup-|whieh  we  may  be  able  to  be  ofj 


boosters,  the  rest  of  the  country  should 
be  excused  from  not  weeping  too  copiously. 


rout  and,  on  the  whole,  we  have  come  with  a  bright  future,  in  the  mainiport  of  forestry  protection  and  assistance  — the  second  addre.ss  i.' 
through  a  trying  period  in  a  manner  which  represent  new  or  enlarged  enm-jpreservation— and  so  on,  with  in-|the  addre.ss  of  my  office  in  Mont- 


Traffic  strangulation  can  best  he  pre-  j  reflects  considerable  credit  on  the  stamina  munity  a.'.SPt.s  in  the  terms  bothicreasing  re.'peet  for  its  accom-| real  or  that  of  our  .supervisors  in 


vented  by  spreading  industry  around  a 
little,  and  best  be  cured  by  killing  off  the 


and  adaptability  of  our  economic  and  finan-  "*  employment  and  volume  ofipiishments 


cial  structure. 


business  within  their  areas.  They!  My  own  reading  is  richer  nowcouver. 


[Toronto,  or  Winnipeg,  or  Van- 


The  Operating  Budget 

• 

Efficient  Administration-— 

How  Does  Your  Business  RoteP 

• 

Was  Shakespeare  on  Accountant? 

THE  T4X  REVIEW 
Latest  Tax  Coses,  Orders  and  Regulations 
in  the 

XOVEMRER 

95.00  a  year  t  »  sue  85.00  a  year 
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HINTS  TO  INVESTORS 


of  new  brands,  some  of  which  light  of  early  prospects  for  opera-I 
were  to  be  introduced  to  the  tions.  i 


public  this  year. 


Common  stock  was  split  on  2 


Bathurst  Pulp  &  Paper 


J  *  y  1  ■  L.  7  I  Despite  the  contracting  trend  in  j  basis  in  August,  1952,  and,  I 

_ ^ _  _  i  earnings  of  recent  years,  and  the  Qfj  j^e  existing  shares,  net  earn-|| 

'  expenditures  for  expansion  and  j^gs  of  company  have  averaged! 
I  year  ended  March  31st  1948.  Be*  in  research,  balance  sheet  has  the  7-year  period  1947  to  1953,1 


important  growth  situation  with 

INVESTMENT  RECOMMENDATIONS 

COMMENTS  &  ANALYSES  ,  ..c.,,.  t.T, 

_  is  reviewed  in  the  Greenshielda 

Co.  bulletin  of  November  15th. 

Newsprint  Industry."  This  in-| large,  the  industry  is  still  in  its ;  Long  term  growth  possibilities 


Hints  ,0  Investors  page  I  pur-  end  problems  ore  Invited  An-  oTher  Uems  discusVerare*  Fr7s^ 

rha,<;ed  earlier  this  year  some  swers  ore  bosed  upon  informo-  to  $2,931,319  but  have  increased  workmg  capital  amounted  to  $1-  provement  in  net  during  the  6  Bros,  and  National  Steel  Car  (Ad-|  ❖  ❖  ❖ 

shares  of  Bathurst  “A"  at  a  cost  of  FINANCIAL  Steadily,  if  unspectacularly,  dur-  721,388  with  current  assets  ofjyeaj,s,  as  evidence  the  following  dress  George  Armstrong,  1804:  "B.C.  Forest  Products."  This 

a  little  more  than  $45  a  share  I  believes  relioble,  fair  and  ^he  next  4  years  to  the  figure  $2,585,181  at  a  ratio  of  practically  j  year  by  year  record;  1948,  $2.02H  Royal  Baol'  Bl<l8  -  Toronto.)  is  reviewed  in  a  bulletin 

nntic^r;  are  now  seC^^^  eSf  of^ore^n  of  $3,392,179  for  last  fiscal  year.  3  to  1  to  current  liabilities  of !,  .bare;  1949.  $3.24.^  a  share;  1950.  «  ' c^"uv^^^?Jo%^an?pr*^o‘^^^^^ 

about  $60  a  share  and  I  have  beeni  formation.  The  FINANCIAL  In  common  with  other  operators  $863,793.  j$3  90  a  share;  1951,  $3,921/2  a  share;  “Argus  Corp.  In  the  November  expand  pulp  mill  expansion.  (Ad-! 

ronsidering  whether  I  should  not!  TI^ES  cannot  ossume  respon-  in  the  wine  industry,  company  One  might  assume  that  the  1952.  $5.17  a  share;  1953,  $6.30  |o.®Ltd!,°  Montreal  is 

..  ..  sibilitv.  '  f^ic  4Viaf  fhfi  Ktae  Kaisn  «*u «« I  ee  •♦rtri,  _  _  e...  ai _ _ a _  _ _ ....  ^asiings  ^ireci,  vancouvei,! 


.  ,  ...  ,  _  I  imtJ  ociicvea  lenuutc,  lun  unw 

a  little  more  than  $45  a  share.  I  unprejudiced,  but  beyond  the 
notice  they  are  now  selling  at  exercise  ot  core  in  securing  in- 


ahnut  $60  a  share  and  I  have  been||  formation. 


take  the  profit  of  about  33  per 
rent  indicated  at  the  present  mar¬ 
ket.  Your  comments  on  this  situ¬ 
ation  would  be  appreciated. 

M.  T.  P.— Montreal. 


sibility.  ' 

Inquiries  must  bear  the  signo- 
ture  ond  oddress  ot  the  writer  in 


feels  that  the  industry  has  been  strengthening  of  the  stock  on  the  share.  Interim  figures  for  the  I  a  review  of  Argus  Corp.,  an  un-  B.C.) 
unfairly  treated  by  the  govern-  market  this  year  has  been  largely  first  half  of  curren.^ear  mdicatedhs^^j 


LATEST  REPORT 

Atk  yom  level— t  Deeiif 
ler  he  Urtett  Repeit 
end  P»Mpe«lne  at 


order  to  receive  ottention.  An-  I  ment  in  that  it  has  been  granted  based  on  hopes  of  some  dividend  net  earnings  only  moderately 


swers  thought  to  be  of  public  in-  inadequate  pi 
terest  will  be  published.  Stomp-  ported  wines, 
ed,  oddressed  envelope  or  post-  mmnanv  t 


(Address  W.  C.  Pitfield  &  Co.  Ltd.. 
''  238  St.  James  Street  West.  Mont-, 


"All-Canadian  Fund."  A  de- 

inadequate  protection  against  im-  action  on  the  security;  hopes  fori  below  figure  for  the  correspond- real )~’  . .  '  '  Pemberton’^'^SecurUies^'^^^^^ 

ported  wines.  which  there  would  appear  to  bejing  period  of  last  year  at  $3.05  a  ❖  ❖  ❖  couver  dealing  with  this  mutual 

Company  has  no  funded  debt  some  justification  in  the  light  of | share  as  compared  with  $3.26  a  ‘Sapphire  Pete"  The  November, fund,  which  is  available  in  two! 
and,  ahead  of  the  100,000  shares  recent  earnings  record  and  bal-  .hare  —  with  1954  first  half  ner  Board  Room"  from|forms,  the  dividend  fund  and  the 

u  ,  *■  /  P  E.  T.  Lynch  &  Co.  Toronto  dis-^compound  fund.  (Address  Pem- 

of  common  stock  outstanding  ance  sheet  position  of  company,  share  net  being  based  on  an  in- cusses  this  company,  as  well  as.berton  Securities  Ltd.,  418  Howe 

500,000  shares  authorized  —  there  -  creased  number  of  common  shares  Gatineau  Power  &  Int.  Nickel’ Street.  Vancouver,  B.C.) 

are  100,000  shares  of  preferred  Industrial  Acceptance  iOuLstanding  ^Bank'^llfd^  Tviro^To)^*^  Dominion 


The  "A"  stock  of  BathurstI  age  should  accompany  oil  in- 
Pnwrr  Af  Paper  Co.  Ltd.  estab-l  quiries 


lishPd  a  high  for  the  current  year  - - -  ance  sneei  posiuui. 

last  week  when  it  touched  60  and|bound  Boxes,  Ltd.  At  last  reports  oOO, 000  shares  authorized  -  there  - 

rlnsrrl  the  week  only  fractionallyjall  outstanding  common  sharesjare  100,000  shares  of  Preferred  industrial  Acceptance 


I  of  common  stock  outstanding  — ance  sheet  position  of  company. 


below  the  high  at  .ig-’t.  Low  for  had  been  turned  in  and  over  99  stock  which  were  issu^  to  com-  ^bg  common  stock  of  Industrial;  Dividend  distributions  on  com- 
the  stock  this  year  w^as  40=4  and  P®*'  ^he  outstanding  A  |mon  ^  aj®  P  ®rs  in  t  e  p  Acceptance  Corporation  has  beenjmon  stock  have  been  increased  ini 

high  and  low  for  19.53  were  45  and  shares.  Canadian  Wirebound  op-|a  stock  dividend  a.s  a  distribution _  keeoina  with  the  expansion  in 


(Address  E.  T.  Lynch.  Dominion 
Bank  Bldg.  Toronto). 


,  .  '  "International  Utilities”,  A  re- 

*♦*  *•*  *•*  I  view  of  this  company  is  found; 

Construction."  The  current  is-i*P  Ihe  James  Richardson  &  Sons! 


S.5-',  respectively.  ®'’aies  pianis 

A.  1  .  .  A  .  cn  Montreal  and  rr 

■M  market  of  lust  short  of  60,  , 

.  .  .  .  1  U.1  bound  boxes  an 

issue  provides  a  yield  of  slightly 
u  ..  .u  .  .  Au  »■!  rugated  cartons 

better  than  5  per  cent  on  the  $3  a  *  , 

J  A  .  .  ,,  Bathurst,  prio 

snare  in  dividends  paid  annually  „  . 

A  ..  ,  ,  Canadian  Wirel 

for  the  past  3  years 


shares.  Canadian  Wirebound  “P' to  me  as  a  goodikeeping  with  the  expansion  in  sue  of  Perspective  of  Calvan  Bui- j  letter  for  November.  The  com- 
erates  plants  m  Toronto  and  of  surplus  in  19ol.  Dividends  recommended  to  me  as  a  2°°“  New  York  &  Montreal  re-  Pany-  holding  large  interests  in 

Montreal  and  manufactures  wire- have  been  paid  on  the  preferred  stock  to  buy  at  today’s  market.  "  .“  views  in  great  detail  the  con-:P‘l’  Sas  and  propane  production 

“  "  .  , _ _  ,4  th.  ratp  of  $115  ^  *  ,  -a..  4  following  2  for  1  spilt  instruction  outlook,  both  residen.larid  distributing  companies  is  an' 


aiviN  Buuoa 


bound  boxes  and  crates  and  cor-  at  the  rate  of  $1.15  a  share  an-  However,  as  1  understand  that  a 


rugated  cartons.  nually  since  its  distribution.  considerable  part  of  the  com-|has  been  as  follows  1948  svi.Jmendation  is  to  study  individual! 

Bathurst,  prior  to  acquisition  of  Prior  to  the  issuance  of  the  ,  n  i  no  s.  i»‘io.  o  ^jstock  issues  before  making  com-l 

Canadian  Wirebound  control,  al-  preferred  stock,  per  share  earn-  business  and  profits  Isjcents  a  share,  1949.  SlVi  cents  a  j  fitments.  (Address  Calvm  Bul-i 

.  ,  ,  ,  ,,  inoc  nn  +Vi.  /virnmnn  derived  from  the  financing  of  share,  19o0  and  1951.  Sl.oO  a  share;lIock,  Aldred  Bldg  Montreal  ) 


1952  earnings  record  since  1948  tial  anil  industrial.  The  recom- 


^  '  J'':  o  ready  had  two  container  subsid-  ings  on  the  common  were  as  fol-  ^  .lu  jaji.  d  ana 

Bathurst  "A  "  carries  a  fixed  an- juries.  Shipping  Containers  Ltd.  lows;  -1947-48  -  $4.61  a  share;  automobiles,  and  as  there  seems;  1952.  $1,621/,  ^  ^hare;  1953.  $2  a: 

rual,  non-cumulative,  dividend  of  ^j^b  plants  in  Montreal  and  St.  1948-49 -  $3.89  a  share;  1949-50  -  ®  considerable  let  share;  1954.  $2.o0  a  share  . 

$2  a  share;  but  stock  participates  Laurent  and  Kraft  Containers,  Ltd.  $3.08  a  share;  1950-51  -  $2.89  a  automobile  sales  this  indicate  in  your  in-| 

with  B  stock  up  to  another  $2  a  ^.^b  plant  in  Hamilton,  These  share.  In  the  3  years  since  yeer,  I  am  wondering  whether  the  quiry,  major  portion  of  company's! 
share  In  other  words,  if  $1  a  share" 


years  since 


down  in  automobile  sales  this 
year,  I  am  wondering  whether  the; 


share;  1954.  $2.50  a  share  |  "Canadian  Western  Natural 

A  .  ,,  Gas."’  A  prospectus  is  available! 

AaS  you  indicate  in  your  m- from  Wood  Gundy  &  Co,  Ltd,' 
quiry,  major  portion  of  company’s  Toronto,  in  connection  with  the! 


ill  shaie  In  other  words,  if  $1  a  share  container  manufacturing  subsid-  iss,uancc  of  preferred  stock  per  Pi'esent  time  would  be  a  good  one  i  business  is  derived  from  finan-  additional  issue  o^f  preferred  j 

I  j.s  paid  on  the  "B  stock  an  addi-  igries  provide  company  with  a  share  earnings  on  common  have  which  to  enter  into  such  a  pur-Ljng  ^f  automobile  sales— new  and  nt  $L8.75^*^fo  yiew”4^26%.! 

iional  $1  a  share  is  paid  on  the  ready  market  for  a  substantial  been  as  follows; — 1951-52 — $2.33  a  el>*^e.  Please  let  me  have  yourjugg^j  cars.  Drop  in  sales  of  motor  (Address  Wood  Gundy  &  Co.  Ltd 

'A'  and.  when  and  if  $2  a  share  proportion  of  its  container  board  share;  1952-53  -  $148  a  share;  ^'ews  on  this  through  your  HintsL,gbicies  during  first  half  of  this  ^6  King  street  west,  Toronto.) 

paid  on  the  “B",  an  extra  $2  a  which,  in  1953,  totalled  19,53-54-$! ,28  a  share  Decline  in  Investors  department.-E.  F  P.iyear  had  iLs  effects  on  business  ^  I 

.share  would  be  payable  on  the  136,418  tons.  net  earningA<!  in  the  face  of  a  Montreal,  ipf  ^be  company;  but,  in  submit-L Management."  A  booklet! 

A  In  this  connection  it  should  a-  alreaHv  m^sntmnprt  PVPn  at  st^aHv  inrrpacis  in  tralita  nf  ealae  A+  nraxrailins  marlfisf  nf  arnnnH !  u-w  /.a-  qUCStlOll  IS  avail-| 


output  which,  in  1953,  totalled  19,53-54 — $1.28  a  share  Decline  in 
j.share  would  be  payable  on  the  136,418  tons.  net  earningA<!  in  the  face  of  a  Montreal,  i'f  ^be  company;  but,  in  submit-  ^ ‘'0‘'  Management."  A  booklet! 

h"  connection  it  should  already  mentioned,  even  at  steady  increase  in  value  of  sales  At  prevailing  market  of  around! ting  first  half  figures,  officials  ^bie'^from  &obe  sVcuritles  CoVp!' 

hf  recalled  that,  when  $l.,i0  a  mbay's  near  market  peak,  “A"  during  the  past  4  years  reflects  48-48Vi.  common  stock  of  Indus-| stated  that  the  falling  off  in  busi-  Ltd.  Montreal.  It  reviews  the  ad-! 

|fhaie  uas  paid  on  B  stock  on  gj^^b  of  Bathurst  provides  a  yield  expansion  in  cost  of  goods  sold  trial  Acceptance  Corp,  Ltd  pro-iness  was  less  pronounced  as  the!'"®"*®®®/  combined  manage-" 

!harp°warna'iri  Tn^^A,’  ^  *  sharCjand  in  selling  and  general  ex-  vides  a  yield  of  better  than  5  per  period  advanced  ind  that  it  w’asjJX"dVess°'^Globe'*s”ecuriU«^c"o'rp^ ^ 

I  nr  ,.5.iu  a  snaip  was  paia  on  a  dividends  and  extras  that  hasipenses  cent  on  the  basis  of  the  $2.50  a|expecled  there  would  be  a|Ltd.  4.55  Craig  street  west,! 

»tock.  ^  been  paid  in  the  past  3  year.  In  In  the  last  annual  report  presi-  share  annual  dividend  rate  estab-jmarked  pick  up  in  operations  dur-!^""*'^®®' ^ 

,  tor  the  7-,vear  period  1947  to  ,jgbt  of  this  fact,  combined  withjdent  stated  that  future  prosperity  lished  with  the  March,  1954,  dis-ling  the  fourth  quarter  of  the  year.!  ' 

L  i.)  net  earnings  applicable  t(5  marked  expansion  in  earningsiof  company  depends  on  the  de-  tribution.  This  is  a  fairly  attrac-l Official  indications  are  that  earn-^  ‘"Uraniums”  A  number  of  com- 
hasH  averaged  "abrt'“$r50  "a  •  ®‘'‘®"8thening.  of  velopment  of  new  wines;  and  he  tive  yield  when  consideration  Lslings  for  the  full  year  in  1954  willlP^Burn"  B^os'l'^CompIny'^^T.^^ 

nHM.N,  rtvtldgen  dOOUl  9-irni  n ' -nmnanv'e  nacitinn  in  thp.  COn-l  nnintoH  ni,4  4Ka4  . . .  _  A-  ai-a  _ ; _ _ .  j;..:  , _ .  .  I _ a-  t.  / _ /_aaJ  _..a 


year  had  ILs  effects  on  businessj  .  , 

of  the  company;  but,  in  submit-  .  '  *-)il  Management.  A  booklet! 

,,  .  ,  discussing  this  question  is  avail-, 

ting  first  half  figures,  officials  ,ble  from  Globe  Securities  Corp., 
stated  that  the  falling  off  in  busi-  Ltd.  Montreal.  It  reviews  the  ad- 
ness  was  less  pronounced  as  the!'’®"*®®®/  "f  combined  manage- 1 


World  Bank 
Bonds 


in  dividends  and  extras  that  hasjpenses  cent  on  the  basis  of  the  $2.50  a  [expected  there  would  be  a  [Ltd.  455  Craig  street  west, 

been  paid  in  the  past  3  year.  In  In  the  last  annual  report  presi-  share  annual  dividend  rate  estab-jmarked  pick  up  in  operations  dur-;^""*'^®®'  ^ 
light  of  this  fact,  combined  with.dent  stated  that  future  prosperity  lished  with  the  March,  1954,  dis-ling  the  fourth  quarter  of  the  year.]  *** 


^/TyeZeA  "abrt'‘1iTo‘"a!‘^‘''  •  ®‘''®"8*he"ing-  of  velopment  of  new  wines;  and  he  tive  yield  when  consideration  Lsiings  for  the  full  year  in  1954  willj^f B^os'^'&'compIny'^^T^^^^ 

^  , company  s  position  in  the  con-jpointed  out  that  company  wasjgiven  to  the  earnings  and  divi-jat  least  approximate  the  figure jonto.  It  is  pointed  out  that  by  and 

?h  manufacturing  field,  -stock  continuing  its  extensive  researchjdend  record  of  the  company  overTor  19,53.  A  good  year  in  1955  is)  !  ^  ! 


I"  -  appear  to  be  a  better  hold  into  the  growth  and  preparation  I  the  past  few  years  and  in  the'anticipated 

■jIa,),  laid— M.zi.  laia— $4.4,7,  i3'W|,ban  a  sale  at  this  time.  - — — - —I - - — _ 


.$6,5.3;  19.51— $3.71;  1952  — $4  .56; 
jl35,3— $4.94. 

'  Interim  statement  covering  op¬ 
erations  for  the  first  half  of  this 
year  showed  a  market  gam  in  net 
earnings  after  all  charges  as  com¬ 
pared  with  corresponding  period 
of  last  year  at  $1,119,922,  equal  to 
$2.30  a  share — on  non-participat¬ 
ing  basis — on  A"  stock  as  against 
$783,637.  equal  to  $1.97  a  share. 

I  This  suggests  earnings  for  the  full 


T.  G.  Bright  Co.  i  LOH  If  11001 

Will  you  please  express  .your  •  ■ 

opinion  of  the  stock  of  Bright  & 

Co.  as  a  purchase  today  for  pros¬ 
pects  during  the  next  few  years.  Chief  $ra 

I  have  been  told  that  the  com-  At  the  end  of  last  month  th« 
pany  is  doing  quite  well  and  that  security  markets  of  North  Amer 


Can  It  Happen  Again?  Well  Not  Likely 


By  NOEL  M.  FOWLER, 

Chief  SroHstician,  James  Richardson  fir  Sans,  Winnipeg 

At  the  end  of  last  month  the!  today,  such  as  unemployment!keting;  ol 


which  provides  a  big  market  for 
Weston  products. 

This  expansion,  or  possibly  more' 
correctly  this  diversification  with¬ 
in  a  company,  provides  an  in¬ 
creasing  degree  of  stability  be-, 
cause  “all  the  company’s  eggs  are, 
not  in  one  basket."  i 


The  IntemstionaJ  Bank  for  Reconstruction  and 
Development  is  a  world  institution  of  prime 
importance. 

Smee  Its  inception  in  1946,  the  Bank  has  marketed  public 
issues  of  its  bonds  in  the  United  States,  the.  United 
Kingdom,  Switzerland,  the  Netherlands  and  Canada. 
The  Bank's  second  Canadian  issue, ^  which  is  payable 
as  to  principal  and  interest  in  Canadian  dollars,  is 
presently  trading  to  yield  over  3H%.  We  recommend 
it  for  strength  and  good  value. 


its  outlook  is  good  » 

P  S.M, — Hamilton 


ica  celebrated  —  with  understand- j  —  the  bigger  populations  and 
able  restraint  —  the  25th  anniver-l  increased  middle  class  market 
sary  of  the  great  crash  of  1929.1  for  con.sumer  goods; 


today,  such  as  unemploymentiketing;  often  this  is  called  lateral 
insurance,  social  security,  etc.;  ‘expansion.  I' 


DEBT 

COLLECTIOIVS 


Late't  transaction  on  the  com-'Qu'Ie  a  number  of  people,  parti-'  —  vastly  broader  distribution  of 
I  1  f  -r  r'  n  •  >,»  i  rn  [cularly  those  with  memories  of;  income  and  savings; 


-  me  Digger  populations  ana  _  por  example,  the  flour  mill- I  W/VR-imjJCiW/ JIJIVi'M® 
market!  jng  companies  in  many  instances  I  Accounts  -  debts  -  notes  -  loans  - 
loi  con.sumer  gooas,  have  become  intere.'sted  in  hakins  I  rent  •  claims  of  anv  kind  of  debts 


Eyear  of  1954  at  somewhere  be-!’''®’^  stock  of  T.  G  Bright  &  Co.  Lj^gj  pj.g  gj.^  asking  themselvesj  —  for  the  time  being  a  defense! 
itween  $5  50  a  share  and  $6  a  share  Ltd .  on  Tuesday.  November  9th.|and  other  people  —  "Can  it  hap-j  economy  which  if  necessary] 
im  the  ’’A"’  siock  on  a  non-par-iwas  at  a  price  of  g^i-just  frac- jpen  agamr  and  -  a^  could  be  conver^^ 

Ia-  »v  v«te«v\  ii.;«m3rK©t  climD  01  ill©  13Sl  y©3ir  xrtSvi  t5r©ssiori  r©sist3nc©  economy.  j 

Iticipatmg  basis,  or  not  far  below|^ionall>  below-  the  hi^h  for  carried  the  Dow  Jones  Indus-  Basic  Differences 


Pthe  peak  figure  of  $6. .53  a  shareiy^^^*  widely  fromjti-ial  Average  almost  to  the  1929  Then 

„rpnnrtpH  fn,  1050  1 1954  low  for  the  stock  of  5>/2  inihlgh  —  are  we  not  rapidly  ap-  basic  < 


Basic  Differences 

there  are  several  other 


have  become  interested  in  baking  rent  -  claims  of  any  kind  of  debts 
companies,  and  they  are  also  ■  anywhere  •  debtors  located.  We 
/...t  "'erk  on  commission  only— rates 

puttin^.  out  cake,  cookie  and  pie  reasonable. 

A  ,  QUEBEC  CREDIT  t  ACCEPTANCE 

-  The  petroleum  companies  are  company  (Bonded) 

entering  the  petro  -  chemical! 

fie^d  I  James  W.  Montreal 

—  George  Weston's  is  now-  ’'®*"  *-1629 


Greenshields  &  Co  Inc 


^reported  for  1950  |  lyo?  low  lor 

i  Company  has  been  expanding. I**®*" 


Iproaching  a  crash? 


basic  differences  which  do  notj  clo.sely  associated  with  Loblaw.H 
appear  to  be  as  widely  recognized. 


I  do  not  think  that  any  ecop-iOne  is  an  historic  political  com-' 


jTits  interc.st  in  the  container  man-|  No  dividend  has  been  paid  onj^j^jgl  worthy  of  the  name  would  mitment  —  governments  can  no; 
^iifacfiiring  field  In  Tune  of  thislllie  common  stock  since  1951  make  a  categorical  statement  that  longer  allow  a  major  economic' 

ear  an  offer  was  marie  for  ac-  ""hen  cash  dividends  of  $2.56  a  ■*  e3"’<  happen  again.  It  is  far  catastrophe  and  the  present! 
ear  an  oner  was  mane  inr  ac  Imnrp  nrohahip  that  hp  would  .'savinnwprc  and  rpsonrrpt;  of  ffovprn- 


(1 


‘  J  J  •  imore  probable  that  he  w?ould  saylpow’ers  and  resources  of  govern- 

■piisition  of  outstanding  "A"  and'-'h^te  were  paid  and,  in  addition.  ;  ..^  happen  again  hut  it  is'ment  are  very  larp.  | 

ommnn  shares  of  Canadian  Wire-!  a  tax-free  stock  dividend  of  1  extremely  unlikely  —  for  manyj  Secondly,  there  is  a  fundamental , 


share  of  $23  par  value  5  per  cent  reason.s." 


ichange  in  the  character  of  the: 


A.A.A  A.,_  .A.,  .A  i  f/Ar  choro  r.  f'  To  thosc  who  f  c  c  1  t  h  c  ,v  .see  a  ;dollar  and  in  the  management  of  a 

NO  AXE  TO  GRIND' r  d  ,  k  l parallel  between  1929  and  19.54, 'nation's  money  supply.  Possibly! 

common  held.  I  may  I  point  out  that  the  Dow  I  this  change  has  been  greater  in  the! 


Ontario  and 


f  "Xtion  l^xHiSn  ’  mrurial  con-  Company  i.s  one  of  the  leading  j-I/nes  inrfustrial  avepge.s  make  no|United  States  than  in  Canada,  but: 
ols  and  a  semt-war  economy,  are:, a”""’®"®®  inHat'O"  The  aver-  even  in  this  country  new  me-. 
iirninR  for  guidance  to  INVESTOR |  " '"e  piooucer.s  in  ..^anana.  oper-  g^^  would  have  to  move  up  from  Ichanisms  such  as  credit  restric- 
the  brilliant  young  Independent  ating  plants  in  Niagara  Falls,  its  present  figure  around  366  tojtinns  and  control  of  interest  rateSi 
igazine  or  investors.  Ontario  and  Lachine,  Quebec.  olO  before  it  reached  a  true  equi-  have  become  accepted  practices.  ' 

INVESTOR  ruts  through  the  con-  _  _ '  valent  of  the  1929  peak  The  third  barrier  to  a  great; 

“What  "tiVnUeM' ®"^  opcrac.  1,5  0  gfoss  productlon  of  North  depression  that  was  not  present  in 

■conimend’’— not  a  consensus!  but  * :  (icres  of  vineyards  in  the  Niagara  jAmerica  has  more  than  tripledjihe  1930's  is  the  agricultural  pro- 
pnrf  on  each  security,  based  on  the  j-aHs  peninsula  and  operates  re-  since  1929.  The  physical  volume  ofigrammes  of  the  United  States  and! 

nature  opinion  of  the  most  fespefi"!,  ,  ctnres  m  uanmis  iirhan  *1*^  goods  and  services  produced  Canada.  I 

d  Drofpssionals  in  Wall  Street*— *helps:  tail  wnne  stores  in  various  urDdn  ,  ^  i  .  .  j  ^  **/.•  _ ai.^  ai^  a 

oil  anticipate  trends,  avoid  pHtAllS'>-ntres  thmnohniit  Ontario  has  more  than  doubled.  Despite;  In  the  30  s,  one  of  the  fcirces  that 

rasp  opportunities.  This  feature ; centres  rnrougnout  uniaiio.  higher  taxes  net  profits  are  at  least laccentiiated  and  prolonged  the  de¬ 


ls  vestor  ruts  through  the  con- 
iision  of  headlines,  dizzy  optimism  |  Also  owns  and  operates 
d  panicky  (ear  “What  Brokers  in  tv,.  T 

■rommend”-not  a  consensus,  but  a  ”cres  Of  vme.vardAS  in  the  I 


n/r^'i  Company  produces  a  wideitwice  wnat  tney  were  in  laza.  it;pression  was  me  large  gap  oeiween 
"tips”  vnii  rp^nV^rfoTon  t  u  .u  *u  In,.,  >6  (lifflcult  to  make  a  direct  com- 'agricultural  prices  and  the  so- 

ide  *^lette^r  a' day  without  having  I  !^.‘"®®"  !  jparison  of  the  working  capital  |  called  controlled  prices  charged 


Company 


has  more  than  doubled.  Despite;  In  the  30's,  one  of  the  forces  that 
higher  taxes  net  profits  are  at  least  laccentiiated  and  prolonged  the  de- 
wide  fwice  what  they  were  in  1929,  It! pression  was  the  large  gap  between 


If  the  information  packed  into  a  price  and  high  price  field  and  hasipo^ition  today  and  1929,  but  it'for  manufactured  goods.  "The 
*,IlLlh.y^?iIP?na^f.'Jispent  considerable  money  m  de-  must  have  improved  at  least  150%. !downward  trend  in  the  manufac- 
;r"^'I,u^^eVf^uTm;or\iSc\' ^  new  types  of  wine  ,  Interlocking  Economies^  ;  hired  goods  prices  was  not.  nearly 

iinng  these  critical  times.  Canadian'  j  u  I  am  deliberately  combining  as  rapid  as  world  market  prices  for 

inds  welcomed  at  par.  .grapes  which  are  used  in  the  pro-  Canada  and  the  United  States] commodities.  The  result  was  that 

iduction  of  its  higher  priced  wines,  under  the  general  title  of  North; the  agriculturalist  was  priced  out 
in  the  face  of  keen  competition  America  due  to  the  interlocking  of  the  market  for  manufactured 
•  I  ^  If  Ij  W  II  uBM''  .  •  A  J  ■  Au  nature  of  the  respective  economies  goods.  Now  farm  prices  are  linked 

I  If  P  ^  I  I  I  Im  from  imported  wines  on  the  gj^^j  influence  of  one  upon  the  to  the  general  price  level.  While 

m  w  A  Am  domestic  market,  sales  of  com-  other  even  in  international  trade  these  changes  have  been  going  on 

pany  over  the  past  7  years  have  with  the  rest  of  the  world.  at  the  national  level,  there  have 

A  Magazine  for  Investors  . _ r,*in  i,.,n»  I*’®  situations  that  I  have; been  corresponding  changes  on  the 

\AIL  \A/  «  e  A  ^  ^  “  change,  being  valued  mentioned  are  not  the  really  industry  and  company  levels 

Who  want  tne  raets  at  $3,392,179  for  the  fiscal  year  big  differences  between  1929  and  Most  large  companies  have  de- 

50  R.-n/iwnw  Ki«w  Yn,k  JR  w  Y  ended  March  31st  1954  a.s  com-  today.  Certainly  aSO  long  as  the  veloped  very  important  side-lines, 
50  broaoway,  new  larx  ao,  n.i.  »o  ono  e-jo  fn,  stock  market  remains  a  free  mar-  often  to  utilize  w-hat  previously 

_  P®"®'*  $3,309,538  for  fiscal  waste-products.  A  typical 

well  as  ups.  Nevertheless,  the  se-  example  of  this  expansion  is  the 

_  curity  markets  are  only  a  small  heavy  chemical  and  fertilizer 

portion  of  the  North  American  activities  of  Consolidated  Mining 

economy,  and  it  is  in  these  other  &  Smelting,  to  use  the  sulphur 

land  broader  fields  that  the  major  and  other  chemicals  contained  in 


luring  these  rritieal  times.  Canadian 
ijnds  welcomed  at  par. 

“INVESTOR” 

A  Magazine  for  Investors 
Who  Want  the  Facts 

50  Broadway,  New  York  28,  N.Y. 


planning  your 
estate 

protects  your  family 

Our  service  on  estate  planning  makes  available  to 
YOU  the  technical  information  and  assistance  you 
require  for  a  complete  study  of  your  estate.  Such  a 
study  of  your  assets  and  objectives  is  the  best 
approach  to  a  consideration  of  your  Will.  Our 
estate  planning  service  is  advisory;  based  on  broad 
practical  experience  it  offers  no  cut  and  dried 
solutions  to  estate  problems  and  is  rendered  without 
charge.  'Phis  service  will  help  you  to  plan  for  the 
protection  of  your  family  and  to  make  the  fullest 
use  of  your  estate  resources.  It  is  our  policy  to 
co-operate  with  your  auditors,  your  bankers,  your 
solicitors  or  notary  and  your  life-underwriter.  When 
vou  are  considering  the  future  disposition  of  your 
estate  you  are  cordially  invited  to  consult  our  officers. 

The  Toronto  General  Trusts 

rnrporation 


changes  have  been  wrought. 

Some  of  the  differences  are  very 
well  known  — 


its  lead-zinc  ores. 

Lateral  Expansion 
i  Another  type  of  expansion  is 


356  NOTRF  n.AMF  .ST.  VT., 
A.  C.  LLOYD,  Manager 


—  the  existence  of  "built  ini  into  complementary  lines  of  pro- 
stabilizers"  in  the  economy  of  duction,  manufacturing  or  mar- 


AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA 

I  BANK  OF  MONTREAL 

^^Rights^^  expire  Kov.  26 

Holders  of  "Rights”  to  subscribe  for  new  shares  i 
of  the  Bank  of  Montreal  at  $30  per  share  are 
reminded  of  the  approaching  termination  of  the 
subscription  period. 

We  recommend  that  shareholders  take  advantage 
of  this  favourable  opportunity  to  add  to  their 
holdings.  We  also  suggest  current  purchase  of 
Bank  of  Montreal  shares  by  investors  w  ho  are  not 
at  present  shareholders. 

To  shareholders  wishing  to  purchase  addition^ 
"Rights”  or  shares,  or  to  sell  all  or  part  of  their 
"Rights”— and  to  others  wishing  to  acquire 
shares — we  offer  our  facilities. 

Enquiries  inviird 

ROYAL  SECURITIES 

CORPOR.ATION  LIMITED 

*44  ST.  JAMES  STREET  WE.ST  •  MONTREAL  •  HArbour  3121  | 

A  Business  established  190.3.  Offices  from  roast  to  roast.  ^ 
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Additional  Issue 

$2,500,000 

(125,000  Shares) 

Canadian  Western  Natural  Gas 
Company  Limited 

(Incorporated  under Jthe  laws  of  .Alberta) 

Cumulative  Redeemable  Preference  Shares  \.%  Series 

(Par  value  $20  per  share) 

These  Preference  Shares,  when  delivered,  will  be  fully  paid  and  non-assessable;  preferred 
as  to  capital  and  dividends  and  entitled  to  fixed  cumulative  preferential  cash  dividends 
from  December  1st,  1954,  when  and  as  declared  by  the  board  of  directors,  at  the  rate  of 
4%  per  annum  payable  quarterly  (on  the  first  day  of  December,  March,  June  and 
September)  at  par  at  an^’  branch  in  Canada  of  the  Company’s  bankers.  Redeemable 
as  detailed  in  the  Prospectus. 

Transfer  .Agents;  Canadian  Western  Natural  Gas  Company  Limited,  Calgary; 
Crown  Trust  Company,  Montreal,  Toronto. 

Registrar:  Crown  Trust  Company,  Calgary,  Montreal,  Toronto. 

In  the  opinion  of  Counsel,  these  Shares  will  be  investments  in  which  companies 
registered  under  Part  III  of  the  Canadian  and  British  Insurance  Companies  Act  may, 
without  availing  themselves  for  that  purpose  of  the  provisions  of  subsection  (4)  of 
Section  63  of  said  Act,  invest  their  funds. 

We  offer,  as  principals,  these  shares,  if,  as  and  when  issued  and  received  by  us,  subject  to 
prior  sale  and  change  in  price  and  to  the  approval  of  all  legal  matters  on  behalf  of  the 
Company  by  Messrs.  Milner,  Steer,  Dyde,  Poirier,  Martland  and  Layton,  Edmonton, 
and  on  our  behalf  by  Messrs.  Tory,  Miller,  Thomson,  Hicks,  .Arnold  &  Sedgewick, 
Toronto,  who  will  rely  on  the  opinion  of  Counsel  for  the  Company  in  respect  of  the 
validity  of  its  incorporation  and  organization  and  in  respect  of  matters  of  local  law  in 
.'Mberta. 

Price:  $18.75  per  share,  to  yield  over  4.36^ 

Applications  will  be  received  subject  to  rejection  or  allotment  in  whole  or  in  part  and  the 
right  is  reserved  to  close  the  books  at  any  time  without  notice. 

It  is  expected  that  certificates  in  interim  form  will  be  available  for  delivery  on  or  about 
December  1st,  1954. 

Application  has  been  made  for  the  listing  on  The  Toronto  Stock  Exchange  and  on  the 
Montreal  Stock  Exchange  of  all  the  outstanding  Cumulative  Redeemable  Preference 
Shares  4%  Scries  of  the  Company  and  of  the  125,000  unissued  Shares  presently  being 
offered.  ____________ 

A  Prospectus,  a  copy  of  which  has  been  filed  with  the  Registrar  of  Joint  Stock 
Companies  for  the  Province  of  Alberta,  will  be  forwarded  promptly  upon  request 


Wood,  Gundy  &  Company 
Limited 


Nesbitt,  Thomson  and  Company, 
Limited 


Tanner  &  Co.  Osier,  Hammond  &  Nanton 
Limited  Limited 


Carlile  &  MeCarthy 
Ltd. 
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New  Records  Established  Last  5®®"  Bell  Telephone  Earnings  Up 

Year  by  Provincial  Bank  For  Canad^Oil  Expansion  in  Services 


Opprating  resiills  of  Canadian' 


llnstitute  Council  li 

Holds  1  St  Meeting  | 

'  Toronto:  —  Thp  first  mooting  of  j 


[Quebec  Gold  Production 
iWas  Lower  in  September 


Totll  PopoOts  ir'^oi'-VOM  total  loans  cxcoeils  last  yoars  rt-  'oltiino  is  ah.ad  of  last  years  re-  Bell  Telephone  Company  of  j.,  being  made  on  tele-  dtiring  past  week,  under  the  chair-  hPS*"*-  month  *'in  ’  EolfT^S^Pr  ""cPnl;  "fx!  2  per 

Tout  l.oans  1 02,  >09. 1  .-■«  cord  increase  of  $  I  ti.  liM.til  :t.  Cov-  •'  niodciate  mi-  $<i|i,29«  higher  than  in  phone  construction  projects  de-  manship  of  the  president,  j. ;  mg  the  coi  i  esponding  ^ 

r,rn  per  Share  1.0.^  .  0..S.-,  ^  ^  ,  ^.7  Ta’  .,1^  .  off  for  deprecation  and  adver.se  ■"«  ouarterlv  statement  f ‘  an  appreciable  increase  in  in  the  province  for  fl  months 

-  *'  *  ■  Ooiulitions  dfeetine  the  oetioleum  operations  destnbuled  to  company  further  its  overall  quality  ||«‘al.  Itieie  was  a  full  o„tput  of  lime  and  a  slight  gain  of  I9.i4  is: 

. . .  I,:):il!).t.  I  a.-li  a.s.set-  "'P''-''"'  indiis  rv  eeiier  .  1 1  v  s  h  a  r  e  ti  o  1  d  e  r  .s.  With  1 1  "The  high  demand  for  both  local  “f  'h^  governnig  council  P  p,.ohocls  On  the  other' - 

f  J'lr  M,  Shares  of  common  slock  outstand-  and  long  distance  service  .4mws  vvho.se  members  are  draw  n  f‘om  ■„,  - 

.  J  ,  ,  ,  public  and  have  reached  lit.  I W,.-.  hv  a  drop  n  petroleum'-pii.-  ing.  compared  with  Htid?. atilt  a  no  .sign  of  slackening,  and  the,re  ‘'Ij  the  local  mstitu  es  counlr.v-  .  P|  j 

.^  period  of  marked  expansion  ,hi;  this  con,pare.«  with  ii,;,.;  p^.^as  without  until  verv  re-  vear  ago.  earnings  per  share  were  is  every  indication  that  our  pres-  wide,  the  meeting  extending  over  September.  l9.xT 

-■!  operations  IS  recorded  111  liiiaii-  and  $..ll  a..,  ...  m  I.I...I.  ^‘"v  hl.s  j, --  eonipared  ent  rate  of  advance  will  continue  a  ^  h  'ys  a^^^^^^  Report  shows  that  production 

cval  sialement  of  the  1*.  ovincial  ‘7  are  al.m  up  j„  ,,,,  keener  with  *2.1X1  diir.ng  the  first  nine  for  the  balance  of  the  vear.  asbe.stos  and  lime  registered.  LOMmCnl 

K-nU  r,f  .  v  e  li . . ..  11-  -*  !l  •'•howii  at  ,j,.  ( j  I  joii  line  to  o\er-siipi)lv  of  months  of  19.')3.  During  the  nine  montihs  ended  me  Dominion  institute  during  September,  an  apprecia-  *'  '•  * 

"  th  rl  H  -I  n  I  1  ^  -tl  1  the  iqiiidily  of  the  products.  Ilowe'ver.  Long  distance  caUs  showed  an  September  30.  total  operating  re-  pa u  month 

mo'-th  period  ended  October  .ilsl.  Bank  therefore  slaiuls  at  U2..t2',.  ,, . _  . >.  .  .  ,  . .  . . .  .,o-.  n.  tiai  401  077  eoiication,  which  is  tiie  raison!„»  ahoucI  nt  the  nnrent  vear  I 


ij\  ISK)  I  ;iiKi  ;irc  .'‘•Iitiwii  id  _  ,  ,  ,  ^  , 

“■  *ii.-..i!);i.:):iti:  the  liquidnv  of  ,he  y" 

l.-l.  Bank  therefore  slalids  at  02.32' ..  r,!  ' "‘r:""..  ,  h™‘h,ct.v 


■supplv  of  months  of  19.')3.  During  the  nine  montihs  ended  during  September,  an  apprecia- 

Ilow  ex  er  Long  distance  calls  showed  an  September  30.  total  operating  re-  pnasi.s  w  a.v.  of  com  .-e,  on  |.j,jj,p  relation  to  the  month 

'.'tiim  el-'  me  Vase  of  seven  per  cent  over  venues  increa.sed  to  $1«L49L077  .«’h>ch  rai.sonl^f  ^he  current  year. 


Commcnl 


mo-th  period  ended  October  .ilsl.  Bank  therefore  .stands  at  02 't-i; .  .  miproxed  operating  ef-  increase  of  seven  per  cent  over  venues  increa.sed  to  $lfiL49L077  ^  rai.son!„f  ^he  current  year. 

19, M  Frscal  year  of  bank  has  been  Out  ol  the  total  pi  olil  ol  *l..l..l,-  increased  returns  last  vear.  and  123.IMH)  telephones  from  *149.1 16.921  "i  the  first  nine:^^''  ®  “f  h®  "’;''''^-  h^  gold,  silver,  clay  prn- 

rftanged  'fv  P"h  October  .Jl>.  lion,  (,ll  an  appiopria  ion  of  *.k,..  miU  marketing  and  nianu-  were’  added  during  the  nine-  months  of  19.73.  while  total  opei-  ‘Tp^  m"’ a u  ^  o  and  cement  have  been  stib- 

^m■pmber  3nth  as  formerly.  was  made  for  federal  ta.xes.  Ihe  facilities  tt’use  adver.se  month  period  bringing  the  total  ating  expen.ses  increa.sed  to  $ •  l»  -  ao  .»  a.‘,m  **  S®n®>  »'>.y  pronounced 

X'' ^  incJ  o [  $2 1  .()2.)..105  in  bi* 1 1 U  1  i*t w  j  i t It* 1 1  ** f f  <i t*} >i  t*c' lu •  f •, » -i ■ » r*:  h  i  *•  *.  i ve-t.i ■  . .rf <4. t  t  ■  •»  «  . .  » .  •>  •>  xd  < wtn  •)q*>  111  f € i n*>  •>  1  n  qqq  'Pni a  1  ^  finance,  01 1 ic^  spsc p.  r n ts  Hpprp^.sp. 

IfIRl  Hr^visits  was  the  laiyesi  iii  lioii  t»ii  tiaiiU  i:;aiv;fn.iorv  ilteiee  *  'of  "n~ciilv  other  income  rose  ^  to  '  $2  647  086  education  but  as  rr- 1  xhe  cumulative  totals  for  the 

the  history  of  the  bank,  and,  it  a.id  ha,  agani  tins  year  contribut-  '-‘t^oi.h u  ,mn  in  he  f  st  nre  ^  $2.M7.()«6  ,hp  coi-|fi,..,t  seven  month.s  of  19.74  give 

r  VT’h'^th''''''  "'"l"  r‘  ’"‘‘'r  "'f‘t“'‘r  52.iHHI.iioi)  and  .share-  mmiths  of  this  vear,'  Thomas  W.  TotaVooerating  taxes  increa.sed  ®oi'r--<®5  of  the  instt-^the  following  increa.ses  and  de- 

‘  Mmty  further  improved  Kadie.  I, resident  savs  in  state-  by  *90.7.IK)’o  to  .*23.2.74.090.  and  total  .  o,,  ...e.ie„4 ; ’’iLl":* 


Crime 


f>rted  both  in  pci-soiuil  >aviM^s  tuiui.  This  u  nt-l  pn*fil  of  hoUlrrs'  fuuriv  fuiliu'r^^inurrovcd  *u**»^-^ 

deposits  and  other  public  de-  1.724,307.  The  sum  ol  537.l,mK.  ha,  'Cumh"'  thr^i::b; 

X'os-.is.  the  former  ha\  ing  in-  been  disti  ibuted  to  shari  hoUlers  p;i,.,.j.,,..,  ,  .  f,||,,|...  ,,,  tho  '  ''  me  immo  i 

rj  easrd  to  $140,932,301  from  *1.'>7  -  in  the  form  of  regular  ilivideiids  busineii.  .'‘■®  V  *"5*  j  !!,iT''u 

174.fi.39  and  the  latter  to  SiJ4.!l90,-  at  the  rate  of  7.2',  pel'  annum  'ppp  aggressive  marketing  pro¬ 
fit!  from  $.77,993,332.  'I'he  gain  is  ,nid  a  special  dir  idend  of  O.iJ',.  giani  undertaken  '  this  ^v  e  a  r 
all  the  more  remarkable,  it  is  .\fier  provision  for  the  foregoing  through  construction  of  nevv  ser- 
po  nted  out.  when  fact  is  taken  a  balance  of  *1.74  307  was  larried  vice  slations  and  nioderniz.-ition  of 
into  consideration  that  depo.si'.s  forward  to  undiviiled  profits  .ic-  older  ones,  (iresident  savs  has 
by  the  government  of  Canada  and  coiml,  which  now  stands  at  *.334.-  (irogresseii  verv  satisfactoril v 

by  provincial  governmenls  ilrop-  tiltl  _ _  _  More  than  70  new  stations  have 

-  “  —  _  -  been  completed  and  nian.v  more 

^  Cl  |Slaiil  eni(ih.,.sis  we  have  placeil  oil  will  be  added  in  I!I7,7.  thus  ini- 

d6SQr3IT1S  jdICS  :hi.gh  tov'diiel Ion  standards  and  proving  the  company's  comtieti- 

.  sound  mrrctiaiidismg  indicies.  '  live  po.sitmn. 

Are  Near  Peak  -r  T. 

- r'irr?!''"  •''' o°"'‘  'New  Head  office 

.d,  Household  Finance 

m.a!  meeting  this’  week.  .Samuel  '‘I  M  ‘'f  Dominion  _ 

Pronfman.  president,  stated  tlial  .  ‘,'1'/'"!.,  'l- ....  [VW"  Toronto:  Formallv  opened  dnr- 


K-i-n  Ii'i’eV'n'’^  ‘  MUtt.c  further  improved  K.adie.  oresiden’t  says  in  state-  by  $90.7.(K)’0  to  .$23.2.74,000.  and  total  '“.^formation  has  heor,  ,  c.  r,i,  o4  ‘i' a- 'V'*.h  '’"a" 

liaVeholder.s  ear.‘nn'‘s‘"forMid^^^^^^^  •■‘brought  the’  number  in  Bxed  charges  by  $.761,478  to  $6,-  gpneral'  manager  of  4  Jn^Tcan^SHvei  ha"  ri.sen'"'!^  ^  (^RTME.  violence,  vice  sr* 

r  ilivideiids  husiiiei  '  service  to  over  two  and  a  qn.iitei  9,4,_.ki.  F)ividends  w’eie  $17..')n3,  company  group  is  donating  a  -  with  US  more  than  ever  be- 

per  anmm.  The  a-ressive  i.i  nkeliiw  pro-  L.‘>''g  di.stance  calls  have  212  compared  to  *'^|36.344  in  ^  of  office  to  the  institute.  o,i„ion  shares  in  authorir.ed  eapi-  fore.  It  would  be  foolish  for  a 

Id  of  ll.y,.  "im-®  than  a  quarter  first  nine  months  of  I9,r.4.  and  the  ,hi.s  badge  to  be  pa.s.sed  on  bv  ,-1  romnanv  . . . .u’  me 


newspaper  to  ignore  them.  The 
ENSIGN  doe.s  not  ignore  — 


Seagrams  Sales 


,  ,  ,  averaged  more  man  a  quarier  iirst  nine  monins  01  la.i.v.  aim  me  jh,,  barfop  ,0  hp  nasspd  on  hv  t,i  _ 

hrom.|,"c!msU'u^  "'.1010  ser-  '"®‘®«^®  <'f  seven’balance  credited  to  earned  .surplus  p^ch  president,  as  L  retires,  to,  Vhe  increase  was  made  neres- 

M.stiucin  II  mvv  .sei  per  cent  over  last  year.  vva.s  _^$3. 1 14.607  compared  to  $0,-  ^i.s  siicce.s.sor.  .\rrangemcnt.s  are  sa,  v  because  of  the  plan  to  ae-  FINSIGN  doe.s  not  ignore  ~ 

_ "By  the  end  of  September  ex-  3.->O.I77. _ to  be  made  for  a  dinner  in  Mont-  quire  Cnball  Chemical  Ltd.  on  neither  does  it  empha.size. 

I  real  to  acknowledge  the  occa.sion. ,  the  basis  of  one  Quebec  Metal- 
^  to  be  held  most  likely  next  March  Inrgical  .share  for  five,  of  Cobalt  There  is  nothing  prudish  about 

Copter  Service  Comes  Ipre^en"' manage:"'*-!^:^""— _ ,  J^^NSIGN.  But  it  has  a 

^^1  ml,  ry*  T  m  ^  will  be  an  outstanding  and  im-  __  sen.se  of  balance.  It  is  inter- 


'Copter  Service  Comes 
Closer  After  Big  Try-out 


soiiud  mrrcliaiidi.smg  I.vdicies.'  live  po.sitmn.  V-lOSGr  After  Dig  lry“OUT  Ifai'-y"^ 

T  n  KJ  w  PIa  tc  \l  III  ^  -  i  ’*’’’®  *'f‘>‘t*ll  of  B'C  es.sav  compe- 

^  ,  f  ^  'NGW  HGaCl  OffiCG  I  Quebec.  —  Canadians  receivedl  While  the  service  was  provided  for  the  J.  R  I,ra  Prize  vyas 

Dominion  Oxygen  .  l  U  r*  introduction  U,  Pno’a>'il.v  a.s  a  novellv  7,.  mXe^ford  of''th^^^ 

Construction  i.s  well  tindervcuy-  HOUSehold  FinanCC  ilielicoplers  last  week  when  thre» 

at  two  new  plants  of  Dominion  _  planes  provided,  in  16.7  operation.s.  jbiliiy.  and  the  expectation  j^asl  P®fi<'oo.  which  carries  2  prize  of 

,  I'nV'  '',!  V’ w'i'l"  'I’oroiito:  Formally  opened  dnr-  ti'aiisportation  for  4,73  passengers,  been  expressed  that  helicopter  ser-i®'^  sponsored  by  J.  H.  Lea  of 

li'.m  Diii'iri.i  iml'  Nor-imt  ■  One-  *''8  week  by  Household  arriving 'lere  for  the  annual  meet-  vice  between  airports  and  cities' for  the  best  es.'say  on  the 


sa'ps  of  subsidiary  companies  'y  ‘  ^  y  y ‘  p;,<i  bv  Household  ‘"'‘  ''■'''8 ''®‘  ®  f"*' f*'®  "^®®f-  vice  between  airports  and  cities' f^*®  m®  o®5t  es.sav  on  the 

wee  the  third  highest  on  ecunl  Diitaiio  amt  .xoiaiiua.  wue-  Canada  was  a  ‘cfi  ‘>f  the  .7ir  Transport  .7s.s<>-  wjH  almost  certainly  be  the  next  ^  •f’®"®-''  practice  of  reinsur- 

and  not  t,vo  f,ar  from  :lic  a"-Tic  .  D.. flw..,.,,  .od  $1. '00. 000  head  office  build-  edition.  big  step  towards  the  modernisation 

isi;  -,  set  the  year  before.  .-Xs  in  the  ' ''a  .  r.  ,  '1  ,1  m.e  at  {1.7  Bloor  West  The  copters  covered  tlie  distance  of  air  traffic.  i  - - 

ra.si.  he  said,  more  than  !H)  1--1  ,p‘ Vimul'icd  ’  fr^^^  movL  rn,  six-.story  building  “'’O'  H"'  Quebec  airport  to  thel  Thei  e  are  al.so  po.ssibilit ies  th»t  Buloio  Golcl 

CP-'t  of  the  sales  were  outside  ,,  ,  id  nis  and^wiili  ihes.-  "‘il  "c:  as  hcadqiia.  lcrs  for  temporary  hcli-porl  in  about  ten  aii  service  between  relatively  closej 

Canada  and  'we  can  assume  tliat  '  fs.iiii,,.  n  Company's  17()  branch  offices  "'“'otes.  With  the  heli-porl  es-  communities  tnay  soon  be  turned;  A  sharp  reduction  In  production! 

the  tendency  toward  removal  '’f  ,,,7,.  !A  ..in  i,-,c  .  Itironghout  Canada.  t-'blished  rig'iit  behind  the  Chateau  over  to 'copters,  particularly  where  fr«'m  year  ago  levels  i.s  reported 

rijivsnev  and  exchange  conditions  ■  y-®  is',  I  ’nl-Mi-  in'  I'l  li  “  Pvnntcd  onl  bv  H  F  Fionleruic  Holelt  it  took  even  less  the  normal  flving  time  between  b.v  Bnlolo  Gold  Dredging  I.td.,  for 

will  hav  e  3  favorable  effect  on  a  ."a  ,1  o',  ’  .MacDonald,  pres. dent,  that  oveV  ’"’'.®  '®'  ’^®  "'I'Pi"'' the  mo  airports  is  exceeded  by  the  the  quarter  ending  September  .30. 


4.'"seth:ng  more  precious  tlian  dol-  T  '  Hou.sctiold  Finance  is'  a''  sub-  the  general  opinion  was  to  the  service  at  Quebec  during  the  Air  like  period  a  vear  ago.  Yardage 

tars  and  cents  (Kv  ,'  f  cililm  sidi.uv  of  the  Household  h'inanve  ''“''®'t  that  such  an  improvement  Industry  &  Tran.sport  .‘Xs.sociation, dredged  totalled  3.7  million  cubic 

■  T'sry  a;  e,"  he  said,  "the  resiill  •  =''  ‘  *'  _  Corp.  in  llic  Cni'.t  d  Slates.  '  ■slionld  be  put  into  effect  w  herever  were  an  RC.AF  Piasecki,  an  RCN  feet  again.st  3.1  million,  and  gold 


;T'sey  a:e,"  he  said,  "the  rep, It  Siam;. 

er'v?4m'r^'’hr;im  'high  Vlanda^i;  'rK.WS-CAN  AD  7  I.INI'IS 

r'  ro.nora'.e  ci;i/en-h„.  of  you.'  1  I'ans-t  anada  ipe  Lines  l-t^  ^  MittPC 

e-ga-vation  and  public  accept-  announces  '.he  following  aimoinl-  OCtU  (Vlineb 

a-ee  of  iis  qiinliiy  proriiict.s.  The  mcdd-s.  D  ’w  '.‘i  .Annual  report  of  Geco  Mine 

rn  IT  rr  11*’^'  friTPcc  ciiit' '  c(l  b  ^  m  t  fi  .  n.  J .  1.^71 1»  \>  j  i  uic  t .  »4>  mmh  r  ,  .  ,  .  , ,  .  .  , 

i'/,  f  of  gas  supply:  Douglas  G.  t''‘l..f''tcs  that  plans  are  unde 

‘vh'ch  eeeTeot  enlar-e  at  Smipson. ’as  conlrv.ller  and  a.ssi.st-  consideration  for  in.s:allal.on  a 

. . .  D  W  Krovvn  company  s  piopertv  ot  a  concei 

th's  ‘iree  I  i=  in  itsr  r  the  iimst  am  iica.-u.e:.  ann  li.  v>  .  tjiown.  . 

e  eq'ien’  I ii.st  1  f lea , Ion  for  the  con-  in.oima.mn  ollicii  .e  le 


Corp.  in  the  Cni'.td  Stales.  siiiinld  be  put  intt,  effect  wherever  were  an  RC.AF  Piasecki,  an  RCN  feet  again.st  3.1  million,  and  gold 

|,  j;  _  .  possible  to  cut  down  the  time-  Sikorski  S-.7.7  and  a  smaller  math-  recovery  totalled  11. .740  ounces 

tel  /%  jvon.snming  trip  between  downline  operated  by  the  Bell  .Aircraft  "Sainst  19.892.  Value  per  yard 

.  l^prrt  AAlllPC  .iiwn  areas  and  urban  aiiports.  Co.  was  sharpiv  lower  at  11.61  cents 

in,-  VC4.U  ITIIIICd  against  22.,'i6  cents. 

Annual  irpoi't  of  Geco  Mines  ‘‘ave  been  outlined  by  drill- ;  POWER  CORP.  CONVERSIONS  - - 

(J  Ltd.  slates  that  plans  are  under  ‘"k  ov  ei- a  total  length  of  2.700  feet.  ■  Pow  er  Corp  of  Canada  I  td  ad-  Wuc^ec  Metallurgical 

i„:  consideiyition  for  tnslallalion  at  0.c  ‘"y; '  ;;y ‘*1'';^' vises  that  an  additional  2.480  com-  Capital  Change  Ratified 

,1  cuiiipjiiv  >  piuperlv  ut  ;j  cunetn-  ni.ixiiniini  veititdi  oeptn  oi  I.,5(iU  _  .  i_i_  j  a.  i  •, 

trator  capable  of  treating  approx-  f'-'ct.  Ore  re.servc.v  are  .shown  at  ='■'  y, 

-  im.itelv  3  htiO  tons  of  oie  per  dav.  14.899.000  tons  averaging  172  per  i!]®  .;,®''''''  ®'f  the  eoncrr.sinn  of  .shareholders  of  Quebec  Me, ah 

^  The  mine.  N.  C  L’rqiihart.  pre-  c<  n,  copper,  3,.7.7  per  cent  zinc  and  ®'f  ®;'"'''^>ndm2  de-  lurg.cal  Indus,,  , e.s  Lld.  vmlrH  ap 

Jsidenl  .sav.s,  will  be  ,nepa,ed  for  1.7.3  ounces  silver.  henlures  There  are  now  iPO.fi.x.fi  proval  ef  proposed  inrrease  le. 


•w-k  4  '\~T^  /""V  i  V’’  i  1  "k  i  '  .'"'udcctiori  at  that  rate.  It  is  ex-  Balance  sheet  as  at  .Senlember  '  hi.  .  ta  din> 

I  I-*  .\  ;\  l\  111-4  I  ,  A  !\  'A  I  I  A  I  .oected  that  production  will  be  30.  19.74.  shows  bank  balances  of 

^  *  1  ,1,^.  ,,f  19-,7  Sl,3g(?  170  receivables  ,$.7.7.386  and 

_ _ _  i  Immediate  ol.,ns  i;  is  staled  slores  of  $79,193.  Current  liabilities 

. ■  >7  ~~  m  mm  . ■■■  — 1  pr.ividc  fill'  establishment  of  an  total  $136. .792.  Of  the  authorized 

Weekiv  s, airmen:  of  the  n.mk  ,.f  Canada  as  at  Nov.  10.  19.74  sh,.w.s  adit  level  and  to  sink  a  1..700-fo<,t  3  million  shares  a  total  of  2.1.7.7.007 
Ipfa'  a:se:s  92.38.7.7,39.720.  .911.997,3.79  higher  than  previ,iii.s  veek  at  .urodvivtion  shall  liann  whicli  six  sha.es  are  is.siied. 

4"  373  712.167.  I’l ve.stmenls  are  .shown  $9,744.40.7  higher  than  prev’i,,u.s  vv, irking  levels  w  ill  be  establish-  ^  -  $ 

’-Tee'-'  Holdings  of  .■fiiei  ling  U,.8.  F'.inds  wp.e  .$1,147,733  higher,  while  cd.  During  the  eoming  winter,  5ilver  Standard 
eyypV  a.csets  were  $1,102.6.77  higher.  Dep.'si’s  were  .$4,4.'il,n47  lower,  heav  v  equipment  and  snoolies  for,  c,  j  j 

Cl-n.iation  -'.a.s  Sll.1  18,.342  higher  while  ,,:her  liabilities  were  teniiiora i'v  mining  plan!  shaft  Vancouver.  —  Sliver  Standard 

Inwoi*.  "iiikiiL;  and  pt'iinaiifiil  >fiVK't‘  Miii(l«  Ltd.  rt'ports  npl  np^ratins 

; n  ronipii >1  '■  ith  Cti.  •  iKlitig  wei-r.  la.st  year  asS'  is  were  buildii,".''  will  be  ti  :,iisporieil  to  p|„fji  f,,i-  [i,p  quarter  ended  .Iiine  j 

s.t’  631,896  io'.ver  hiv cslno  nis  .a  .eal  a  ih-ereas,'  of  S2  l.30i;.‘H)9.  the  propei-lv.  .  _ 


I  three  million  shares  from  I.S 


The  ENSIGN.  But  it  has  g 
sen.se  of  balance.  It  is  inter¬ 
ested  in  good  as  well  as  evil. 
It  knows  that  not  all  the  mo.st 
important  news  comes  from 
the  Criminal  or  Divorce  Courts, 
Those  vs'ho  read  The  ENSIGN 
are  kept  well  informed.  The 
range  of  Interests  in  The 
ENSIGN  is  indeed  vivide.  nTie 
writing  and  reporting  are  clean 
and  vivid. 

For  those  who  are  .justly  wfury 
of  a  surfeit  of  the  Vicious 
Circle,  w'e  recommend  the  tonic 
of  a  change  to  the  stimulating 
ENSIGN. 

If  you  have  any  difficultr  In 
obtaining  your  ENSIGN  from 
your  new'sstand  write: 

THE  ENSIGN 

Canada's  National  Newt  Weekly 

425  St.  Sulpicc  Sfreef 
Montreal,  P.Q. 
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e,l  '.h;,t  h.v ,l,'u-rlrctric  )»v,wer  will  ami  with  *80.99.7  in  the  .same  quar- 
be  avail;, bir  in  linie  tu.  inilling  ter  la.<l  year.  Figure.s  for  the  third 
.,nd  m.,i,,  ii,ine  vltv  rlupinent  qii.’,rler  till.-  yc;ir  are  nut  yelavail- 
.luliii  C.:';,h;'m.  niiiie  manager,  able  but  a  finther  increa.se  in 
>t;,lt-  111  ifiM,.  I  lliat  tni-  n,;,in  ure  prudnetiun  and  profit  is  indicated 
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,el  lu,,k  decided  out.  wa«  iina'ole  to  meet  it=  home 
..,,,,^■'1  of  econ-  needs  in  ihe  case  of  many  pro- 
q  ii,,.  diicts:  now  the  country  no  longer 

idling  its  trails-  reiiiiires  t,,  import  fertilizers,  cem- 

.,| . . . !]v  ill,,  enl  tires,  cars,  electrical  motors. 

..  ..r  ,  J.,  iiw  -  I  raii>f,,,'inei  s.  wire,  radios,  clocks. 

. . 1,1.  .  1,,  Ben  lypewriti',',-.  pencils,  wider  mefers.l 

o,.,n  of  it,,'  Tor-  di'ors  vhdoicals.  slai'ch  and  othei' 

I  -  sou--  i,f  l.vr;,el  ildo.-.  Sv,cli  staples  as  onions 

'  .1  ,t.'oli  >,t  111,’  ,o,il  p,>l;,l>it  N  I,,,  loi,eer  have  to  be: 
.,'i;,ide  Ihioil-,*,  Irnpoi'ldi  .\rvv  ii'i'igalion  nel-i 
ti,,rnl'"  lie  :.;,.v  s  vvio'ks  t,.,  ve  bef'ii  rst.,bllslied  j 

.,olc  to  eyp.,n,i  llirou.'di  .',/,.,ljlr  a  I  loc.d  io,i.s  v»f 
I  a volt  1,1  e  Jo,'  I -I'., el  B«,i,ii  iiinvt.s  Itios  reiivtivat- 
>  new  ltd,,.',  and  log  lai',‘-:r  .n'ra.-s  tor  agrico ll lo'al 
-  11,  pioiloclion  production 
,'  ,,ve,  tiie  pre-  Tlirerfold  Hrugraiii 

■At  ttie  Fei  tili/ers  and  Chemicals 
lel.  it  is  ijoinled  Limited  plant  at  Haifa,  a  threefold 
_  .  p,uu|ain  of  I'gporl  potentialities 

IS  being  cairied  forward.  Firs,. 

■■  ■  the  physical  plant  of  ihe  industry! 

has  been  enlaiged  by  the  constriic- 
fe  |tion  of  a  sulphuric  acid  process- 

ing  plant  and.  soon  to  be  com- 
jfW  7-  pleted.  an  ammonia  plant  and  a 

nitric  acid  plant.  Second,  the  pot-' 
.y  ash  and  other  mineral  resoiircesj 

of  the  Dead  Sea  have  been  made 
'  available  in  a  praclicallv  unlimited 

s'upidy  of  raw  m.'iterials  as  a  re- 
I  suit  of  the  reopening  of  the  Dead 
Hea  IHilasti  Works  at  .S'dom  and 
^  complelioo  of  the  modern 

asphalt  from  .S  dorn  to 

Beerslieha.  Third,  the  establish- 
meiil  of  lierinaiient  phosphate 
fSKr  mHr  iniiihig  ceolei  iieai  Kurnob  In  Ihe 

Hr  ''  rouotling  out  liie  list  of 

L!  u;isic  I'iiw  loateriiils  tiiat  Israel 
f  I  oeeils  foi  inakhig  almost  eveiy 

chemical  in  Die  book.' 

M  **1'®  coiHiliy's  ceinent-inaking 

'ciipacit,'  now  inoie  than  equals 
toe  doiiifstic  requirements,  and 
.ALa  “'®  cxcc.'S  is  being  exported." 
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Ihe 1954  success  story 
of  192  businessmen 

The  Dominion  Bank  Assets 
Increase  by  $31  Millions 


Fov  may  know  one  of  ih6$<  192  bu$ine$$men.  The^'Tf  hard  at  work  in 
communities  across  Canada  ...  all  doing  the  same  important  job  of  serving 
Canadians  .  .  .  and  all  ptoud  of  their  combined  accomplishments  in  1954. 

They're  the  men  who  manage  the  192  branches  of  The  Dominion  Bank. 
And  the  full  record  of  their  1954  success  story  is  told  in  the  Bank’s  Annual 
Statement. 

This  is  a  story  ofgeou’fA.  During  1954,  more  and  more  Canadians  made 
use  of  the  friendly  services  of  The  Dominion  Bank.  Tola!  deposits  rose  $31 
millions  and  (his  is  reflected  in  a  similar  increase  in  total  assets  which  are  at 
Ihe  highest  point  in  the  history  of  the  bank.  Net  profits  at  $1.4  millions  are 
also  at  a  record  level. 


CONDENSED  STATEMENT  AS  AT  OCTOBER  51,  1951, 


^^RIVATE 


Instant,  accurate  PW  Teletype  avoids  costly 
delays  in  getting  information  to  ond  from 
your  bronches  ,  .  .  gives  you  multiple  copies 
of  most  office  or  business  forms  on  con¬ 
tinuous  sprocket-feed  rolls,  for  filing  or 
routing  for  department  use.  Permanent, 
idenlicol  records  ovoid  mistakes.  A  con¬ 
fidential,  occurote  Private  Wire  Teletype 
network  con  easily  be  installed  to  serve 
your  business,  wlietlier  large  or  smoll. 

Our  cwmmuniciitiuns  experif 
wtll  be  plod  to  d«mon»trot« 
how  PW  con  worh  for  you. 

There  is  no  obligofton. 


SERVICE 


CANADIAN 
PACIFIC 


H.4NDUNG  TMAN  TSHh  O*  All  CANADIAN  tll^TYfS  $««V!CI 


Hank  Stall  Change.'' 


I  I.Vir'KKI.^I.  RANK 

*  W  H.  Lloyd  ha^  been  anpoint^d 

tnana^ei  Invei  meie,  R  r, 

P  R  F’oishaw  to  be  manacer. 

VVe'^t  Rt 4»adv\  ay.  Vancouver 

J  .'A  .'Vlilne  to  be  manager,  Ken- 
Mia.  Out. 

1.  S  F'lehiiiiK  to  be  as<)4.tant  man- 
a:'«T,  S«>ii1  h  Kd  in  on  ton. 

K  A.  .SItMte  tj»  be  accountant. 

K  iny.  Onl 

U.  L  Kiiiu  V  tt>  be  ar<'ountan1 

Kii'Tlclunt  Onl, 

h'  1*1  .'til  to  be  a<'Countant. 

(iiielpii.  Onl 

O.  'rinii  nlun  ba*  iM-en  o<>^led  to 
Ibj-  .ii  nninl.iiiro  (but  'Poiftnlo 

bi  .ji.fii 

I  A  IVikin*^  tii  be  iii'i'oiintant. 

1  b  u.iil  Vs  ay  ('.toitiie.  Variciiuver. 

HA.\K  4*K  .\OV^  SrO’ll^ 

V'  f  Jsle»  ve*“  b«i'  tier  n  annninleii 

'all  a.'.'j't.uil  Mipci  vi.''Of ,  geneial  of- 
1 1  ice.  'Eoi  onto, 

1  A  A  Acbeson  jVI  V  Bell.  D  M 
j.Vloiliitl,  J  C  Mutch  and  G  D  Wtl- 
jliain>  to  be  in'-^oectoi .<5.  general  nffirr. 
jTiniinlo, 

,  R  M.  .Vlaclai  lane  to  be  an 
,ant  iri'pector.  general  office.  Tr»- 

t  onto 

A,  (iath  to  be  manager.  Newmar. 
ket 

R.  R.  W.  Waid  to  be  manager. 

•  KinB.^M'ay  Toronto 

R.  R  Williamson  to  he  manager 
y.ri^nn.  Alfa 

A.  ‘Vf  Ooldie  tn  he  accountant 

;Vonge  Dundas,  Toronto 
'  L  ?  Koc.an  to  he  .accountant 

!  L  r  fo  he  accountant  1 

j  Milton  j 

I  W  E  5harp«  a.n  lAilitant  account- 1 

•  ant  Edmonton  to  b€  accountant 


ASSETS 

Cash  resource*  (inriuding  )'em<  in  transit).  ?  90.41,3,590 

Government  and  other  securities .  152,73.3.245 

Cal!  loans .  27.81^333 

Total  quick  assets . 5279,960.177 

Current  loans .  243,939.858 

Bank  premises .  8.620,995 

National  Housing  Act  mortgages .  645,065 

Acceptances  and  letters  of  credit .  5.094, }19 

Sundry  assets .  230,040 

S538.490,.5I4 

LIABILITIES 

Deposits .  $509,665,885 

Sundry  liabilities .  1,524,023 

Total  liabilities  to  the  public . $51 1,189,908 

Acceptances  and  letters  of  credit 

outstanding .  5,094.379 

Capital  paid-up .  7,0(K)i(Hg) 

ReM  account .  I4.(KHMK)0 

Undivided  profits .  1.206,227 

$538.490.514 


STATEMENT  OF  UNDIVIDED  PROFITS 

^'ear  Ended  October  .11,  1954 

Profit  after  making  transfers  to  contingency 

reserves .  S  3,519,014 

Lrfs:  Depreciation .  655,249 

Income  taxes .  1,390,000 

Net  profit . $  1,473,765 

Less.  Dividends .  910,000 

Undivided  profits  carried  forward .  563,765 

Balance  of  undivided  profits.  October  31, 

1953  .  642,462 

Balance  of  undivided  profits,  October  31, 

1954  . S  1,206,227 


ROBERT  RAF.. 

Presidem 


A.  C.  ASH  FORTH, 

(jencrej  Managit 


THE 


OMINION 

. - 1  BANK 

OVER  80  YEARS  OF  SERVICE  TO  THE  CANADIAN  PEORII 


IWestern  Oil  News 


iTanker  Fleet  Growth  Stifles  Canadian  Oil  Sales 


ed  by  Dome  and  a  private  group 
represented  by  Harris-Cox  inde¬ 
pendents,  for  a  half  interest  in  a 
2,400-acre  farmout  from  Cana¬ 
dian  Superior  Oils  of  California 
Ltd. 

Three  of  the  four  development 
wells  will  be  drilled  in  the  north- 


Calgary.  —  Some  faint  hopes  are  currently  being 
iroused  by  the  demand  for  a  tariff  on  Asiatic  oil  imports 
^0  the  United  State.*?,  but  it  would  be  very  premature 
ndeed  to  think  that  any  such  demand  might  be  answered 
po.sitively. 

The  request  for  a  tariff  of  $1.  per  barrel  straight, comer  of  the  North  Virden 
■>r  of  a  tariff  on  any  imports  above  the  actual  value  of 
J.S.  exports  to  the  Asian  oil  producing  countries  is,  after 
ill,  not  made  by  the  most  important  of  the  various  oil 
rroups  in  the  country. 

Of  cour.se  Canadian  producers.*®* 
ould  get  a  real  boost  out  of  such 


development;  certainly  a  con- 
iderably  greater  share  of  the 
zest  coast  market  would  become 
vailable  to  Canadian  suppliers. 
!ut  the  Texas  Independent  Pro- 
ucers,  who  are  now  pressing  for 
iriff  protection  against  imports 
rom  the  Far  and  Middle  East  do 
ot  seem  to  carry  enough  weight. 
The  American  oil  indu.stry  is 
VI  well  integrated  with  its 
ireign  sources  ot  crude  oil;  and 
1  fact  the  national  interest,  from 
long  term  point  of  view’,  is  often 
’garded  a.i  better  .served  in  find- 
ig  new  fields  in  continental 
nited  States  than  in  draining 
le  existing  ones. 

The  Texas  demand  Ls  actually 
ased  on  purely  local  conditions. 

I  exas  is  over-prorated,  the  inde- 
[endents  feel,  with  an  average 
'  reduction  flow  of  only  15  days 
■ir  month  permitted,  while  there 
['  practically  no  proration  in  the 
^  ocky  Mountain  States.  Together 
I  ith  the  heavy  imports  from  the 
j.st.  it  makes  it  difficult  for  the 
nailer  independents  in  Texas  to 
'impete  in  the  coast  refinery 
'•eas. 

There  may  be  other  means  to 
irrect  a  situation  which  Texas 
nds  unbearable,  but  tariffs  are 
vit  likely  to  be  accepted  by  a 
rgc  .segment  of  the  industry  that 
lerates  both  in  the  U.S.  and 
)road. 

i  <•  <!>  <1 

jiThe  real  hiridrance  to  Canadian 
lies  in  the  U.S.  is  still  the  grow- 
Ig  tanker  fleet.  At  the  outbreak 
®  the  war,  the  tanker  tonnage  in 
e  world  was  16  million  tons.  At 
e  start  of  19.50  it  was  25.p  mil- 
in  tons;  it  has  now  risen  to  over 
million  tons. 


Sunray  Oil  Corp.  reports  it  has 
made  a  multizoned  gas  discov¬ 
ery  at  a  well  15  miles  north  of 
the  St.  John  gasfield  in  north¬ 
eastern  British  Columbia. 

The  latest  test  at  4.320  feet  to 
4,412  feet  in  another  “stray 
zone’’  flowed  gas  at  1,641,000 
cubic  feet  daily  and  recovered 
35  feet  of  gassy  mud.  At  last 
report  the  well  was  coring  and 
testing  ahead. 

‘®|  <• 

Oii  production  in  Winnipeg, 
Manitoba,  for  the  first  nine 
months  this  year  at  1,418,936  bar¬ 
rels  was  nearly  four  times  the 
output  for  corresponding  period 
last  year  when  it  amounted  to 
3.59,446  barrels  according  to  pro- 


Progress  Reported  From 
Lake  Nordic  &  Moon  Lake 


Currently,  if  there  is  to  be  a 
change,  the  mood  is  all  in  favour 
of  easing  import  restrictions,  not 
to  add  new  ones  by  a  higher 
tariff.  The  preservation  of  domes¬ 
tic  reserves  for  future  emergen¬ 
cies  carries  today  a  lot  more 
weight  than  do  the  complaints 
from  operators  who  would  like  to 
get  more  oil  out  of  their  wells. 

❖  ❖  ❖ 

Canada,  sitting  squarely  in  the 
middle,  is  of  cour.se  merely  an 
unhappy  by-stander.  Canadian 
production  potentials  could  be 
enlarged  considerably  above  the 
current  output  if  the  markets 
were  available.  At  the  same 
time,  however,  it  should  not  be 
overlooked  that  the  ties  between 
the  major  Canadian  producers 
and  the  major  units  in  the 
American  oil  industry  are  exceed¬ 
ingly  close;  just  as  close,  in  fact, 
as  the  ties  between  American 
companies  and  their  Middle  East 
affiliates. 

Before,  under  present  circum¬ 
stances,  Canada  can  count  on  a 
real  increase  in  U.S.  markets  for 
Canadian  oil  a  number  of  impor¬ 
tant  developments  will  have  to 
take  place.  Either  there  will 
have  to  be  a  mo.st  important  in¬ 
crease  in  oil  consumption  in  mar¬ 
kets  outside  the  U.S.  to  take  a 
greater  share  of  the  vast  output  ^''^dic^te^'' 


vincial  government  statistics. 

Month’s  production  however, 
showed  a  slight  decline  from  the 
record  output  in  August  when 
208,602  barrels  were  produced 
compared  with  215,305  barrels  in 
August. 

❖  ❖  ♦ 

California  Standard  Co.  reports 
it  is  continuing  to  extend  the  gas 
zones  at  its  two  gas  discoveries 
near  Sylvan  Lake  in  central  Al¬ 
berta. 

Cal.  Std.  East  Gilbey,  No.  4-5 
well  tested  6,706  feet  to  6.716  feet 
for  gas  in  minutes  at  3,316,000 
cubic  feet  daily. 

Cal.  Std.  South  Gilbey  No.  10-7 
well  tested  7,871  feet  to  7.831  feet 
for  gas  in  20  minutes  at  20,000 
cubic  feet  daily  and  a  recovery 
of  30  feet  of  slightly  gas-cut  mud. 
❖  ❖  ❖ 

Imperial  Oil  Ltd.  reports  Im 
perial  Alida  No.  4-35  well  in  ex¬ 
treme  southeastern  Saskatchewan 
has  established  an  initial  potential 
of  151  barrels  of  oil  daily  based 
on  a  24-hour  restricted  flow  tost 
through  a  5-32nds-inch  choke.  The 
oil  grades  39  degrees. 


Oil  Industry's  Prospects 
Brightest  in  Canada— Berg 


THE  FINANCIAL  TIMES,  NOVEMBER  19,  1954 

Rexspar  Gets 
New  Finances 


With  the  northerly  extension  of 
the  Algom  Nordic  ore  zone  its 
objective.  Lake  Nordic  Uranium 
Mines  Limited,  reports  dicunond 
drilling  now  underway  on  its  29 
claim  ‘middle  belt’  property  ad¬ 
joining  the  north  boundary  of  the 
important  Algom  Nordic  ore  de¬ 
velopment. 

The  first  hole  is  being  drilled  as 
a  direct  follow  up  to  intersect  the 
down  dip  extension  of  the  strong 
ore  intersections  obtained  by  the 
Algom  in  drilling  close  to  the 
Lake  Nordic  uranium  south 
boundary.  Identified  as  hole  E-407 
this  Algom  hole  was  drilled  to  a 
total  depth  of  2,057  feet.  From 
1,883  feet  to  1,975  feet,  or  a  total 
footage  of  92  feet,  it  cut  numerous 
uranium  bearing  conglomerate 
beds,  totalling  in  all  53.5  feet  in 
thickness.  The  material  was  of 
typical  ore  type  appearance. 


to  date. 

Simultaneou.s  with  the  an- 


Kansas  City,  Mo.  —  Prospects 
of  the  Canadian  oil  industry  are 
the  brightest  of  any  industry  in 
Canada,  Ole  Berg,  Jr.,  president 
of  the  British  American  Oil  Co. 
Ltd.,  said  here  in  an  address  be¬ 
fore  the  annual  conference  of  the 
American  Petroleum  Credit  Asso¬ 
ciation. 

Mr.  Berg  also  pointed  out  that 
there  is  currently  a  levelling-off 
in  certain  phases  of  Canada's  oil 
industr.y.  While  crude  production 
increased  during  1954,  the  western 
produces  are  meeting  head  -  on 
tough  problems  at  competition  and 
are  making  adjustments  and  long- 
range  plans  for  what  lies  ahead, 
the  B-A  president  said. 

Canada’s  refineries  are  under¬ 
going  a  period  of  great  activity 
with  multi-million-dollar  addi  - 
tional  units  as  well  as  modifica¬ 
tions  at  existing  plants  to  meet 
demands  for  more  and  improved 
products. 

Stressing  the  necessity  for  tak¬ 
ing  a  long-term  look  at  production, 
Mr.  Berg  said  that  the  proven  as¬ 
sets  of  ^  billion  worth  of  reserves 
are  bound  to  produce  future  rev¬ 
enues  that  will  bring  benefits  to 
all  Canada.  The  industrial  poten¬ 
tial  of  home-grown  oil  could  carry 
western  Canada  into  new  phases 
of  economic  development. 

I  Rival  Older  Area.s 

"In  time  it  could  make  the 
I prairie  provinces  rivals  of  the 

Am.  Leduc  Again 


older,  more  industrialized  eastern 
provinces,”  the  B-A  president  told 
his  audience. 

Canadian  wells  today  are  called 
itpon  to  provide  between  45  and 
.50  per  cent  of  national  consump¬ 
tion.  With  excess  to  extra  mar¬ 
kets.  the  output  of  tho.se  wells 
could  easily  be  raised  to  3.50  bar¬ 
rels  daily,  or  two-thirds  of  the 
country’s  crude  needs. 

"While  the  percentage  of  im¬ 
ported,  as  against  the  percentagel^.'^^’' . 
of  domestic  supply,  continues 
decrea.se  each  year,  Canada’s  vol 
ume  of  crude 


Rexspar  Uranium  &  Metal  Min¬ 
ing  Co.  Ltd.,  reports  all  prepara¬ 
tions  complete  for  start  of  under¬ 
ground  development  operations  on 
its  “A”  orebody. 

With  the  new  road  to  the  “A” 
zone  now  completed  and  the  adit 
portal  area  cleared,  first  work  on 
the  adit  crosscut  drive  should  be] 
getting  underway  shortly.  ' 

To  date,  J.  W.  Scott,  resident! 
manager,  states,  drilling  and  un¬ 
derground  work  on  company’s 
Black  Diamond  ore  zone  has  in- 
600.000-ton  uranium  ore 
deposit  open  to  extension  westerly 


exposed. 

A  diamond  drill  is  being  moved 
to  the  area  immediately.^  Work  ia 
under  direction  of  Technical  Mine 
Consultants  Ltd. 

The  company  reports  a  total  of 
$295,000.00  was  recently  placed  in 
the  treasury,  representing  the  pro¬ 
ceeds  of  underwritings  of  200,000 
at  90c  per  share  and  100,000  sharci 
at  $1.15  per  share. 

Bralorne  Mines 

"Vancouver. —  Bralorne  Mines 
Ltd.,  reports  production  of  49,.518 
ounces  of  gold,  the  result  of  mill¬ 
ing  1.35,462  tons  of  ore  in  the  nine 
months  ended  September  .30  la.st. 
This  compares  with  production  of 
54.291  ounces  from  milling  138,6.57 
tons  in  corresponding  period  of 


coming  in  ^romjdown  dip_of  t^he^structu^^^^^  year. 

In  the  third  quarter  of  tbe  cur¬ 
rent  year,  recovery  is  reported 
at  15.496  ounces  of  gold  from  the 
milling  of  43,237  tons  of  ore,  as 
compared  with  production  of  17,- 
755  ounces  from  milling  46,002  tons 
of  ore  in  the  third  quarter  of  1953. 


outside  Canada  is  still  consider- drilling  also  indicated  the 
able”  Mr  Berg  said  i presence  ot  a  narrower  ore  lens 

Both  Can3n  petroleum  andiunde>-lying  the  BD.  depo.sit  but 
natural  gas.  either  in  the  form  ot| further  work  is  required  to  detpr- 
energy  or  petrochemicals,  are  es-i’’^*^^  ds  size  and  grade, 
sential  elements  ot  Canada's  dev¬ 


elopment. 

In  the  matter  of  possible  com¬ 
petition  for  oil  from  atomic  en¬ 
ergy,  Mr.  Berg  told  his  audience 
that  the  great  majority  of  in¬ 
formed  people  in  the  U.S.  and 
Canada  believed  that  there  was 
no  immediate  replacement  of  pet¬ 
roleum. 

“Wbile  the  nuclear  form  of  en¬ 
ergy  will  give  Canada  prodigious 
potential  and  great  flexibility  in 
establishing  new  sources  of  en¬ 
ergy,  it  cannot  supplant  petro¬ 
leum.”  he  said. 


With  the  110.000  tons  of  ore 
material  indicated  to  date  in  the 
A  zone,  the  Rexspar  with  a  total 
indicated  ore  reserve  of  better 
than  700,000  tons  appears  well  on' 
its  way  to  its  1,000.000-ton  pre-j 
production  ore  reserve  objective.  | 
Surface  exploration  in  the  area 
north  of  the  flourite  zone  has 
traced  a  radioactive  pyrite-mica 
showing  for  a  strike  length  of  800' 
ft.  to  date.  Four  pits  sunk  at  in-, 
tervals  for  a  strike  length  of  5001 
tt.  have  all  exposed  radioactive] 
pyrite-mica  mineral  in  place  with 
full  width  of  the  formation  notl 


Of  interest  to  oil  investors 
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nouncement  that  diamond  drilling] DAAetmM  /*aMi*al 
has  commenced  on  its  ‘middle  VapiTdl 

belt’  Algoma  Camp  property.  Moon 
Lake  Uranium  Mines  Ltd.,  reports 
the  acquisition  of  an  additional 
22  claims  tying  onto  its  original 
60  claim  group’s  north  boundary. 

The  Moon  Lake  holdings  now 
comprises  82  claims,  79  of  which 
form  a  continguous  group  cover¬ 
ing  the  favourable  ore  structure 
on  the  west  end  of  the  ‘middle 
belt’.  The  property  adjoins  the 
Gui-Por  Uranium  west  boundary 
and  ties  onto  the  north  bounda¬ 
ries  of  the  Algom  Pistol  Lake 
acreage  and  the  Big  Game  Mines 
Limited  ground. 

Earlier  this  year.  Moon  Lake 
Uranium  entered  into  an  explora¬ 
tion  agreement  with  the  important 
New  Jersey  Lead  &  Zinc  inter- 


Bccause  of  both  the  strong  orCiCsts  whereby  the  latter  compan.v 
(on  or  before  May  1,  1955)  would 


of  which  Asia  is  capable,  or  there 
has  to  be  a  price  adjustment 
which  will  make  Canadian  oil 
really  competitive  with  tanker- 
carried  crude. 

A  better  solution  for  Canadians 
I'would,  of  course,  still  be  a  greater 
increase  in  Canadian  consump¬ 
tion;  but  this  win,  at  best,  be  a 
long-term  affair  seeing  that  it  is 
closely  connected  with  popula¬ 
tion  and  industrial  growth  policies 


•aThe  latest  tankers  built  carry  in  western  Canada. 


Bif  .OOO  tons  of  crude,  the  equiva- 
^nt  of  100  trains  of  fifty  tank  cars 
ch. 

The  largest  tanker  fleets  are 
rned  by  the  producing  com- 
nies  themselves,  so  producers 
If^road  are  not  likely  to  cut  into 
eir  own  carrier  efficiency  by 
pporting  a  tariff  at  home 
i^ainst  their  own  product. 

IThe  head  of  the  Shell  Oil  group 
s  recently  suggested  that  all  old 
nkers  should  now  be  scrapped, 
^it  this  would  affect  only  about 
2  million  tons,  compared  with 
2  million  tons  of  new  tankers 
tng  built  during  19.54  alone, 
^The  current  policies  in  the 
I  lited  States  are  actually  de- 
frined  to  throttle  imports  of  oil. 
^:th  the  result  that  a  goodly  part 
f'  the  U.S. -owned  tanker  fleet  is 
d  up  already.  A  tariff  would, 
’>refore,  lay  up  still  more  and 
•ottle  imports  still  further.  j 


The  new  production  vice-pre¬ 
sident  of  the  American  Petro 
leum  Institute  has  forecast  more 
oil  well  drilling  for  the  next 
year,  but  with  fewer  rigs. 

At  a  press  conference  in 
Chicago,  A.  W.  Thompson,  pre¬ 
sident  of  A.  W.  Thompson  Inc., 
Houston,  Tex.,  said  this  year’s 
drilling  is  running  to  more  than 
200  million  feet,  up  from  19.5.3’s 
approximate  196  million  feet.  The 
1933  footage,  he  said,  should  go 
some  10  million  higher  than  this 
year. 

❖  ❖  ❖ 

British  American  Oil  Co.  Ltd. 
and  Union  Oil  Co.  of  California, 

have  started  drilling  at  their 
second  followup  to  Mississippian 
oil  discovery,  B.A.-Union  Kool, 
5Vi  miles  southeast  of  Manitoba’s 
Daly  field.  The  first  followup 
has  been  placed  on  production. 

Dome  Exploration  (Western) 
Ltd.  announces  it  will  participate 
in  a  drilling  program  in  south¬ 
western  Manitoba  involving  four 
development  and  four  wildcat 
wells. 

The  four  wildcats  will  be  drill- 


this  hole  the  Engi¬ 
neers  feel  it  holds  a  great  signi¬ 
ficance  for  the  ore  making  possi¬ 
bilities  of  the  Lake  Nordic  Uran 
ium  property,  which  adjoins  the 
Algom  across  an  east-west  length 
of  9,000  feet.  This  it  is  pointed  out 
places  the  Lake  Nordic  Uranium 
ground  squarely  astride  the 
northerly  extension  of  the  favour¬ 
able  zone.  As  the  distance  between 
the  Lake  Nordic  Uranium  south 
and  north  boundaries  is  approx¬ 
imately  5,400  ft.  the  Company  has 
both  ample  lateral  and  down  dip 
zone  length  to  protect  the  devel¬ 
opment  of  a  major  ore  deposit. 

To  date  Company  has  cut  10,000 
feet  of  lines  for  geological  map¬ 
ping  and  drilling  purposes.  Drill 
camp.s  have  been  completed. 

A  total  of  $395,000  has  been 
placed  in  the  Lake  Nordic  treasury 


Toronto — Shareholders  of  Amer¬ 
ican  Leduc  Petroleums  Ltd.  are 
being  asked  to  authorize  an  in¬ 
crease  in  capital  stock  of  company. 

A  special  meeting  is  being  called,] 
to  be  held  in  conjunction  with  the 
annual  meeting  on  December  17 
at  Calgary  for  the  purpose  of  con 


expend  a  minimum  of  $50,000  in 
exploration  development  work  on 
the  original  60  claim  group.  Un¬ 
der  the  terms  and  provisions  of 
the  agreement  New  Jersey  Zinc 
have  the  option  to  acquire  the 
subject  claims  through  the  forma¬ 
tion  of  a  new  Company  to  be 
formed  in  which  Moon  Lake 
Uranium  will  receive  a  substan¬ 
tial  stock  interest.  The  arrange¬ 
ment  also  provides  for  the  initial 
financing  of  the  new  company  by 
New  Jersey  and  for  subsequent 
financing  to  the  stage  of  produc¬ 
tion  if  warranted  by  both  New 
Jersey  and  Moon  Lake  Uraniu.m. 

Following  an  extensive  program! 
of  surface  exploration  work  by  the IPafSiw  C  Pim 
New  Jersey  Zinc  crews  under  Dr.j''*''**/  “*  •'■H" 

E.  A.  Goranson,  diamond  drilling 
ha.s  commenced  on  the  original 
group. 


sidering  an  increa.«e  in  authorized 
shares  to  ten  million  from  six 
million.  j 

A  meeting  September  29  thisj 
year  approved  an  increase  in  the. 
number  of  shares  outstanding  to; 
six  million  from  five  million.  i 

Proposal  to  be  submitted  to  De-! 
comber  17th  meeting  will  provide! 
for  a  change  in  stock  to  10  cent 
par  value  from  no  par  as  at  pre¬ 
sent.  Application  to  list  the  com-] 
pany’s  shares  on  the  American 
Stock  Exchange,  is  planned,  and 
it  is  pointed  out  that  federal  and 
state  transfer  taxes  on  stock  trades 
will  be  considerably  lower  if  the 
stock  has  a  10  cent  par  value  than 
they  would  be  for  a  no  par  value 
stock. 

There  are  no  immediate  plans, 
Lowell  M.  Birrell,  chairman  states, 
for  issuance  of  the  additional 
shares  if  they  are  authorized,  but 
the  board  feels  it  is  desirable  to 
have  additional  shares  for  possible 
future  acquisitions  or  merger? 
with  other  companies. 


by 


Jasper  Deal 
With  Amerada 


Announcement  is  made 
Jasper  Oil  Corporation  of 
agreement  with  Amerada  Petro¬ 
leum  Corp.  to  take  over  the  man¬ 
agement  of  Jasper's  wells  in 
North  Dakota. 

Agreement  covers  the  interest 
of  New  Concord  Development 
Co.  and  Consolidated  Cordasun 
as  well  as  Jasper  Oil.  These 
three  companies  recently  be¬ 
came  associated  under  the  man¬ 
agement  of  Westcan  Corp.  of 
Calgary,  oil  operators  and  con¬ 
sultants. 

The  group  has  also  made  an 
arrangement  with  Amerada 
whereby  Jasper’s  interest  in  four 
wells,  each  on  a  40-acre  tract. 


WATER 

reveals  whisky  s 
true  flavour 


Put  Seagram’s  "83"  to  the  •water  test; 

Water,  plain  or  sparkling, 
reveals  a  whisky’s  true,  natural  flavour 
and  bouquet; 

Seagrams  “83’ 

^(iruuUan^hldkff^ 
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drilling  and  equipping  the  wells. 

As,  a  result,  the  Jasper  group 
will  receive  $414,.564  from  Amer¬ 
ada  but  ther'e  will  be  no  reduc¬ 
tion  in  the  oil  reserves.  Cash 
available  from  this  transaction 
will  enable  the  Jasper  group  to 
undertake  substantial  additional 
development  work. 

United  Keno 

Toronto.  —  (DJ)  —  United  Keno 
Hill  Mines  Ltd.  reports  produc¬ 
tion  for  the  quarter  ended  Sep¬ 
tember  30,  1954,  of  1.520,769  ounces 
silver,  6,784,547  pounds  lead  and 
6.721,573  pounds  zinc. 

This  compares  with  1,605,746 
ounces  silver,  8,001,636  pounds 
lead  and  7,027,086  pounds  zinc  in 
the  preceding  quarter. 

In  the  quarter  ended  September 
30,  1953,  output  was  1,612.594 

will  be  consolidated  with  an  ad-|°^*\^^® 

joining  40  acres  supplied  by  Am-|  6,210,271  pounds  zinc, 

erada,  and  Amerada  will  acquire! 
a  one  half  interest  in  the  80  acre  In  195.3.  nearly  50  per  cent  of  ali 
block  for  each  well  by  repaying  refrigerators  and  freezers  sold  in 
to  the  Jasper  group  50  per  cent  Canada  were  imported  from  the 
of  the  expenditures  made  forJu.S. 


Capital  Change 


THE  OIL  MARKET 


Toronto.  —  At  a  special  meeting 
here  during  past  week  sharehold¬ 
ers  of  East  Rim  Nickel  Mines  Ltd., 
voted  approval  of  a  change 
capitalization  and  in  corporate 
name  of  company  to  Nickel  Rim 
Mines  Ltd.  Under  the  plan  pre¬ 
sent  stockholders  will  receive  one 
new  share  for  each  two  old  shares 
held.  Authorized  capital  is  4.500.- 
000  $1  par  shares. 

New  funds  are  to  be  provided 
by  an  underwriting  on  500.000 
shares  at  $1  per  share  and  options 
granted  on  250.000  shares  at  $1.25 
and  250.000  .shares  at  $1.50  a  share. 

The  additional  money  will  re¬ 
lieve  the  company's  debt  position 
created  in  bringing  the  property 
to  production,  and  also  permit 
resumption  of  exploration  and  de¬ 
velopment  of  the  property.  | 

GOLDHAWK  OPTIONS  ' 

Announcement  is  made  that 
Draper,  Dobie  &  Co.  has  under-] 
written  100,000  shares  of  Gold- 
hawk  Porcupine  Mines  Ltd.  at  20 
cents  a  share,  payable  forthwith, 
and  optioned  600.000  shares  at 
prices  ranging  from  25  cents  to  50 
cents  a  share. 


Sale*  Stock 


Trantacliona  on  Toronto  5lock  Exchongo 

(Closing  quotations,  Nov.  16,  1954) 

High  Low  Close , 


NEW  HARRICANA  OPTIONS 

Announcement  is  made  that  Mal¬ 
colm  F.  Blue,  of  Toronto,  has  un¬ 
derwritten  100.000  shares  of  New 
Harricana  Mines  Ltd.,  at  27  cents 
a  share,  payable  forthwith,  and 
optioned  100.000  shares  at  the 
same  price,  exercisable  in  one 
month. 


Breaking  trails ...  There  is  pioneering  in  the  Royal  Bank’s 
business,  too.  In  areas  of  new  development,  you  see  it  in  (nir 
branches;  in  areas  of  service,  you  may  find  it  in  fields  you  had  not 
previously  thought  of.  Alert  to  changing  needs,  we  have  improved 
existing  methods  and  facilities,  and  created  new,  specialized  depart¬ 
ments.  Today,  we  offer  many  services  beyond  the  realm  of  routine 
banking.  They  are  available  to  all  customers  who  require  them,- 


THE  ROYAL  BANK 

Total  assets  exceed  $2,800,000,000 
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Independent  Engineer's  Report  on 

QUEBEC  BERYLLIUM 
LIMITED  PROPERTY 


STATES  IN  PART: 


TONNAGE  ESTIMATE 

Dyke  No.  1  i<  cleared  of  overburden  for 
500  feet  in  length,  with  a  vertical  face 
of  125  feet  and  a  true  width  of  60  feet. 
This  clearing  hat  been  completed  to  start 
milling  tests  on  the  ore.  The  length  of  the 
dyke  that  can  be  traced  it  1,400  feet- 
Area  tests  show  the  dykes  continue  down 
to  an  unknown  depth.  A  reasonable  in¬ 
ference  would  be  500  feet. 


Tennagi 

1,000  X 


I  surface  level  would  be: 
125  —  625,000  fens. 


aboi 

60  I 
“'12 

Tonnage  below  surface  level  would  be: 
1,400  X  60  X  500  —  3,500,000  tons. 
12 


Totol  tonnage  No.  1  dyke  —  4^125,000 
tons.  The  estimated  probable  tonnage  in 
the  ether  dykes  os  shown  by  the  mapping 
gave  an  estimated  tonnage  of  1,000,000 
tons.  The  total  tonnage  estimate  in  round 
figures  it  approximately  5,000,000  tons. 

MARKETABLE  MINERALS 

The  mineral  content  of  saleable  material 
was  estimated  by  squaring  off  a  represent¬ 
ative  area  and  counting  the  beryl  crystals, 
mica  fractures  and  widths,  and  from  specks 
to  cubes  of  columbife-tantalite.  The  areas 
varied  considerably,  so  the  following  is  a 
rough  estimate: 

Feldspar  content  . .  70% 

Beryl  .  0  3% 

Mica  .  7  % 

Columbite-tontolite  . 0.001  % 

Quart!  and  ether  moteriols .  22.699% 


l,000;Spooner  .20 

7,199  Stanwell  .60 

71,936Tandem  .10 

57.200.Texas  Calg  1.20 
3,313  Trans-Emt)  1.70 
30,200  Trans  Era  .3.5 
2,000  Trend  Pete  .08 
64,680  Triad  Oil  3.60 
16,300  Un  Oils  .99 
.300  Vulcan  .27 

40,700iWest  A.chley  .14 
9„57.5W  Lea.<’e  4.1.5 

9.0UO  West  T  Oils  .17 
104.300  "Wilrich  .4.5 

12,27.5;Dalhous!e  .20 


.20 
.57 
.08"’ i 
1.10 
1.62 
.33 
.08 
3  45 


.20 

.60 

.10 

1.18 

1.62 

..34 

.08 


3.60 
.95  .95 

.27  .27 

.ll'i  .12<j 
3.90  4.00 

.1.5  .17 

.38  .40 

.19  JO 


QUEBEC 


LIMITED 


I  Quebec  Beryllium  Limited 
I  Suite  607 
I  1255  Phillips  Square, 

I  Montreal.  Tel.  AVenue  8-3262 

^  Please  send  me,  without  obligation  on 
I  my  part,  my  copy  of  tho  engineer's 
I  report  on  the  property  of  Quebec  Beryls 

'  t: _ I  J 


(No  Ptrsonol  Liobillty) 


NAME 


ADDRESS 


The  beryl  crystals  and  columbitc-tan'- 
toMte  content  would  hove  to  be  concen¬ 
trated  by  sorting.  Feldspar  and  mica  would 
separate  easily,  os  the  mica  is  muscovite. 
Both  the  spar  and  mica  ore  saleable. 

MARKET  PRICES 

Prices  for  feldspar  range  between  $12.00 
to  $28.00  per  ten,  according  to  the  amount 
of  grinding  required. 

Muscovite  mica  (not  including  sheet 
mica)  average  $20.00  per  ten 

Beryllium  crystals  containing  10%  Baa 
(Beryllium  oxide)  run  to  $460  per 
ton. 

The  value  of  the  ore  per  ten  would  rang* 
between  $35.00  to  $40.00  according  to 
prices  received  for  it. 

Write  or  phone  for  complete  engineer's 
report  by  Atwell  John  Hough,  Montreal  con¬ 
sulting  geologist,  on  the  property  of  1,400’ 
ocreet  in  FIGUIRY  TOWNSHIP,  nine  milet 
south  of  Amos  in  Northwestern  Quebee, 


Hum  Limited. 
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2.45  1 
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2.99  1 

1.04  1. 

1.73 
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26 
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90 

Slater  (Newt 

1  14(4, 

30 

28 

20 
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2.93 
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.37 >i  Do.  A 
mTO  Auto  Fabric 
.10  Do  B 
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1.87(4 
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l.«0 

Building  Prod.  I 

48  : 

1.41 

l.dOf 

1.25t 

Burlington  Stl.  1 

28 

12.07 

3.00t 
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.60 

.60 

Lambeit  A 

25-’* 

lo-** 

4.1 

25 

24 '4 

24I4 

2.260 

2  35 

.60 

.60 

Do  B 

2  5'’ 4 

10 

4.0 

25 

24'? 

24'? 

3,130 

.89 

Lang  &  Son 

24'^* 

18 

2.5 

23  ’  7 

22’  ? 

2.3'? 

3.3«5 

.7  00 

I.anale- 

20 

18 

.5  1 

Do  Prf, 

•35' a 

29 

5.1 

35S 

34'»* 

3.5’  ? 

.340 

l.'O 

80 

'.60 

Laura  Seenrd 

7 

•• 

9' 4 

8”'* 

9'* 

3.450 

.60 

Lain  .Accepi.A 

.  „  J  ..  J  .  ,  .  ,  I  94.200  Con  Gillies  .16 

••••  *  Earned  per  share  is  amount  earned  m  company  s  fiscal  year;  for  pur-;  .;4’>oc  G  Arrow  .V7 

•  •••  poses  of  personal  income  rax  leturns.  "Dividends"  are  shown  on  a  calendar'  66  175  C  Hnlliwell  ‘>4 

■  .year  basiv  l  Indicates  F.  T.  1954  year'  (tiscal  years  ending  July  1.  l«o4  64:o6'()Con  ‘Howev  .SJO 
I  to  .nine  .70,  19,5.71.  Earnings  not  so  marked  reler  to  comparable  19.5.7  year.  TOOOC  Malm  row  14 
375  Includes  e.xfras.  .A  .Asked.  B  Bid.  D  Deficit.  Yields  are  based  on  in- j  24'445  C  Mic  Mac  '>08 


dicated  calendar  1954  dividend  rate  (including  actual  extras)  at  the  closing 
’O’,  20’,  20',  2,.725  I  price.  Friday  previous,  x  Odd  lot. 

i;’.',  42’,  42’,  1,470: - - - - — - - - - — - 


‘O'  7.7.4.50  C  Discovery  2  95  2.76  2.90  1  19.84 (  Opem'ska 

94.200  Con  Gillies  .16  .11  12',  1  700  Grenada 

■i.420C  G  Arrow  ..7,7  .28  ,28  P  12.6.59  Osisko 

66.I77C  H.TlIiwell  .24’,  21  .2.7',  706.472  Pac  East 

64.06()Con  Howey  7.10  2  76  2.90  ,  :i.20i,  Pamoiir 

.7,000  C  Matarrow  .14  P’,  .11',  2.5,i)(>„  Pan  Weef 

24.44.5  C  Mic  Mac  2.08  1.97  1  95  |  14.00 1  Pai  ainaq 


to  10  1(1 

.7.7  25  ?l 

04’,  0.71,  n-l 

00  85  9(| 


2.22  2  OR  2  0:1 


147  147  5  j 

14  14’,  4, .'*45 


UNLISTED  SECURITIES 


(SoppHed  br  Kippep  4k  Co.  tnc.)  (Clnslng  qiinlatinns.  Nuv.  16,  19.54) 
Bid  Asked.  Con  Thea  A  7  ....  i  Laurent  6  pf  17  19 

goma  C  ..  12  17  .D”  3  _ .  .  .  La  Sauveg  de  .70 


Cdn.  Convert.  ,4  ,X) 


Do.  B. 

jf.CO 

.1.00 

;  •  1 

4  00 

4  00 

4  on 

Cdn.  CotloB 

14 

Do.  Prf. 

J  15  , 

1  9 

'  .  1 

12', 

12', 

12'? 

Cdn.  D'-cdge 

1  74'? 

5P-» 

2  6 

61  ’  2 

60'? 

60’? 

Cdn.  F'banks 

M.  25*. 

23 

4.2 

Cdn.  Food 

.3.75 

1.25 

1.75 

:.2.5 

1.25 

Do.  Prf. 

i  60 

,13 

1.7  2 

Do.  A. 

‘  7 

3 

4 

•3‘'4 

.33* 

Cdn  Gen.  F.lee.i€.L5  .' 

).  t:> 

6  75 

6.75 

6  75 

Cdn.  G.  Inv. 

)  28'. 

2.7', 

4  8 

28’? 

28 

28'? 

Cdn.  G.  Sec. 

1?7'4 

9,5 

4.37  1.0.5 

$00  120 


1.26  4.50  *  25 


3.41  .80  .80  Do,  A  1  .1 

.  C.I.L.  1 1954)  ■  -28 

.  .  Do  Rights  il.ilO 

S.7-’,  Do.  Prf  1  9; 

#2$  6  00  3  00  Cdn  Ingersoll  '  8! 

.7*  .75  .50  Cdn.  Int.  Inv  Tr.i  14 

*,i6d  Cdn.  Locom.  2i 

30  .05  .06  Cdn.  Marconi  |6  iiO 

t.06  .50  .37 '/a  Cdn.  Oil  I  17 

18  94  6  00  8  00  Do  Sfr  I '.58 

18 1)*  5  00  5  0ft  Do.  i'.'r  '  !05 

Ig'ji  4,00  4  00  Do.  4%  '  97 


Do  Pfri. 

6.1.5  2.00  2  00  Legare  Pr, 

.  .  .60  Lewi.s 


Do.  Prf.  i  21 '.4.  16  '  6  0  21 

Lawson  Jonea  )  27',,  20  |  ..i  . 

Do  Pfri.  1  20',  17', i  ..|  . 

Legare  Pr.  |  34  ;  2:4  |  )  . 

Lewi.s  1  10’/,'  8  1  6.0I  . 


8. no  4.50  .S',  5  5' 

I  17  12',  3  7  16  15  16 

I '.58  1.52  4  8  , 

'  :o5',  100  4  8  :o.5',  ;o5',  lov 


.0,7 

Lindsay 

**3 

22 

8  70 

Do.  Prf. 

145 

140 

l..V)> 

Loblaw  A 

46' 

40 

1  .50-i 

Do.  B 

32 

43^ 

.18 

'.1,6 

London  Can  Inv 

4  >0 

.3.25 

2.83 

1.00 

1  no 

Low  ney 

21 

15' 

1,00 

MacKI.M  .STR.S'. 

44 

•  39 

48:48 

5*00 

.7,75 

Do  Prf 

98 

,  98 

n.:n 

2  75 

2.00.- 

-MacLaren  P  &P. 

,  1 

.54' 

78  70 

..50 

..77', 

MacMillan  A 

2,3 

18' 

2.19 

.80 

87', 

Do  B 

17 

3.88 

l.no 

1.00 

Mailman,  Prior 

20 

18 

5  00 

Co.  Prf. 

88 

,  81 

14  91 

9  00 

n  no 

Man  Sugar 

!03 

1  100 

1..7S 

l.oo 

l.iSO) 

.Map  Leaf  Gar. 

22 

,  l*^^' 

1.21 

.50 

.25 

Maple  Leaf  Mill. 

m 

8' 

14  74 

5.00 

2  .50 

Do  Prf. 

102 

89 

.9* 

.60 

.45 

Massey  HarrU 

9’ 

7' 

■  .  ...  ...  ...  AIcnma  C  12  17  Do  B  ,  .)  ..La  Sauveg  de  .70 

.  14',  4.8  li',  16  a  ti  ,  Jj?'?  .  1)0  "  Jir  2'i  *>'1  *-1  L&Can  A  pf  .76 

’  •  !«/*  H  'Alex  Bldg  Ci  7'  9  'Contin  Life  .  60  -  Mers'y  5%  of  mO 

I  13  ,  5.0  -2  .0  ,  24  *??  i  Ang  CTel  Ac  12  13  jcousins  E  li  11  ....  Monarch  L.  170 

16  6  9  21  21  21  t  LI  B  ,17  Crescent  o/d  2.7  .  McCarthM  A  5 

20  I  ..I  .  Beau  LHP  .70  - Crown  Life  14  90  1.5.70  Do  B  1 

--I .  •"•  Cuban  C  Siig  10  ...  N  Life  Assn  72 

23  I  I  .  BC  Sugar  .  M  g;  S  of  89  _  NB  Tel  .  .  13 

*  I  6  9'  .  |Gn  Peter  C  in  50  pet  I  Bridge  18  21  NS  Trust  . .  19 

22  ;  .  At. ,’'5'"’;*;  ■  D  of  C  G  Ins  310  .Void  S  Ch  .  ’1 

40  I  .7.5  .  ,  Brockville  1  60  ....  d  Silico  Slpf  ....  15  Gland  Br  A  12 

40  7.7  46  4,7  4,7'a  1.9o4  .Calgary  Pwr  24  Do  com  .  IS  Ont  A  Q  Rv  121 

4.7’,  2  2  72  70',  71',  I.9A5|can  Delhi  P  10',  11',  Dover  Indus  9',i  10',  Pellcr  Br  C  .714 


4.40  4.2.5  4.40  210  :  Can  Fue  A*  2! 

20  20  20  205  '  Can  Indem  20 

ICan  Life  125 

. !C  Mot  Lamp  19 

87  6  8  68  "  ’  5i.5  ®  07^ 


•Con  Thea  A 

7 

Do  B 

3 

iComm  Int 

627 

647 

jContin  Life  . 

60 

j  Cousins  E  U 

11 

Cre.scent  ofd 

23 

Crown  Life  14.90  1.5.30 

Cuban  C  Siig 

10 

Deb  &  S  pf 

89 

Det  I  Bridge 

18 

21 

DofC  G  Ins 

310 

D  Silico  SIpt 

15 

Do  com 

is 

Dover  Indus 

'9'i 

10' 

Eastern  Tr 

21 

Em  Life  25pf 

.70 

35 

1  Essex  Pack'd 

1(4 

Mers'y  5%  of  100 
Monarch  L.  170 
McCarthM  A  5 
Do  B  1 

N  Life  Assn  72 
NB  Tel  ...  13 

NS  Trust  ...  19 

Nord  S  Ch  .  ’ 


21  !  Excels'r  Life  110 

.7  Galt  Brass  38 


Provinc'l  Bk  20 
i  Ricth  CS  pf  P 
Rob.  .lA-W  o  25 
•Sawyer  Mass  4 
Sherb'ke  Tr  145 


'08  1  9  525C  Mosher  .88  .8.7 

_ i  108,796  Con  Ntchol  .25  .20 

-  '287 ,925  Con  Grl.7c  .16  .1.7 

23.2COC  Ranwick  .41',  .78 

1.5..5n0C  Rochelle  .06’,  06 

.7,250  C  Sannorm  .10  09 

•’  3.145  Comve-t  7.25  .7.05 

9  17.875  Copper  Man  .12  .11 

4.000  Cournor  .08  .08 

0  2.7,440 Croft  Uran  .76  67 

6  400Croinor  .2.7  .18 

.77.900  Crowshore  .07'.,  .06 

6',a  2.000  D'Aragon  .12  12 

...  55.085  D'Eldona  .27  22 

800Delnite  1.02  1.02  1  02 

25,000  Delta  .18  .16 

O',  7,455  Dome  16  .77  1.5.75 

M4  16,600  Dorn  Ashes  19  .16 

...I  310  D  Magnes  .17  .12 

..  184,:i00Donalda  .45  .78 

...  64.425  D.vno  1.74  I  17 

1  .5.000  E  Amphi  .07  .06 


.8.7  ,8.7  154.85(1  Pa  I  bee  .29  27'1  .2 

.20  .2.7  I  2.0(.i  Paitai.enn  08',  07’,  ,0 

.1.7  .I.7’i  Ii..'..",3  Paymaster  .45',  .42  .4 

.78  .40  10.00/  Per.'hcoi'rt  .10',  08  0 

06  .06',;  .7. S.'/.' Pick  Crow  1,22  IP  M 

.09  .09  4.40.7  Pioneer  1.90  1.90  i  9. 

.7.05  8.10  1206,7(10  Pitch-Gr  ,19  .M'4  I; 

■II  .P'4'  2.276  Placet  .72.67  .7100  .71.0- 

.08  08  I  68. ,7.50  Pontiac  2  8.7  2  7.7  2  8 

67  77  I  17,215  Preston  4.05  .7.85  .7  9 


16  .77  1.5.75  18  12 

19  .18  .16 


.45  .78  .78 

1 .74  117  1  ..70 
.07  .06’,  .07 


2.7  20,240  Pronto  Ur  5.60  .5  10  .5.,T 

07  I5..5Cfl  Pros  .Air  4  10  .7.45  7.8 

!2  4.500  Pii id V  Mica  .11',,  .08' 4  ,1 

22  21.609  Que  Chib  .21  17  .1 

02  15,100  Que  Cop  ,9.7  .90  .9 

16  17.0.50  Que  Lab  .12  .10  ,1 

12  S..5no  Que  .Man  .75  .75  7 

16'*!  4.0.50Q  Metallurg  .7.60  .7.25  -7. ,7' 
12’, '2, 187.505  Q  Nickel  1.40  .97  1.2 
38  i  19,208  Queenston  .21  .20  2 

•70  5.460  Quemont  21.50  21.00  21.5 


21,200  Radiore 


.53.723  East  Malart  3.05  2.90  2  98  157,623  Rayrock 


22’i  22',  22-’,  10..7a3 


',50  'Can  Suo  Oil  944  10’,  GBr&C  In v  C  4»i  .5'.',  .SovLife  25  pf  65 


iC  W  N  G  pf  16 
"■■iCawthraA  U  .^7  .  .  .Guar  C  NA  .  410 

„  '  -A  W  Chase  U  50  53  I  Guard  Rltv  p  84 

Cole  Coll  A  ('.  '/,  Halifax  Ins  .  12 


Gi  We.st  Life  180  190  St.ategic  M  4  5 

Guar  C  NA  .  410  - ISun  Life  .As  22.7  2.7.7 

Guard  Rlty  p  84  |Tor  Gen  -Ins  8 


4  9  101 ',  101  101 


Cole  Coll  A  (I  ',i  Halifax  Ins  .  12'.',  1.7’,  lUn  StI  A  of  25', 

Do  B  ',4'Hudson  Bay  19',  30', .Western  Life  28 

Colonial  SS  2.70  145  ilmoer’I  Life  68  S’tandf'Ids  A  P 

Commer  Life  12  ....ilns  A  B  pf  10.7  :.StdFuel 4(4  p  78 

Confed  Life  UP  ....lint  Holdings.  15'',  18',  Waterlon  M  7 


33  1 102.800  East  Rim  .89  81  .87 

!  11.890  East  Sull  4.25  4  10  4.15 

‘182.775  East  .Metals  .70  .58  .6.7 

70  i  .7,762  Elder  .6.7  .61',  .62 

5',  I  5.100  El  Sol  .08  .07  .07 

.7.7  19,090  Em  Glacier  .78  .2.7  .23 

_  .77..500  Estella  .18’,  .15  .15 

.  ..  7,012  Eureka  .90  .90  90 


1 .05  99  1 .01 

1.05  .82  .9I 

67  1.77.875  Red  Poplar  22  18  .’I 

15  100  Reeves  1.60  1.60  l.ol 

6.7  8.000  Regcoiirt  .04',  .04'i  ol 

62  600  Renabie  2.70  2  70  2.7| 

07  18.200  Rexspar  .90  .8.7  8 

27  I2,.5,55Rix  Athab  I..72  1.25  1.2 

15  124.000  Roche  .20  .17  ,1 

90  10.8.50  Rowan  Cnn.s  .12  .10  1 


9.706  Falconh'rig  19  .50  19  00  19  00  218..500  Roy  Silv 


2.05  1..50  l.-V)  C.P.R. 

Petrofina  Pr. 


I  28',  20’,  5  8  28  ,  26',  27’,  2.7.480 


3.50  1.25  C.  P.AP.Scc.Pr.  If .00  5,00 

Cdn.  Salt  I  10  6 

9,V  Cdn  Silk  i  U’j  8 


1.53 

.'70r 

.55  f 

Cdn. 

Tire 

•1.31 

6.00 

3  75 

Cdn. 

Utilities 

1.25 

Tin, 

P-^ 

«'5n 

1  00 

1.2'5 

Cdn 

Vickers 

A7 

.57 

Cdn. 

Do, 

Wallpaper 

B. 

.9* 

37  (i 

C.  W 

.  Lumber 

§48 

2,00 

2^00 

Cdn 

W’thoiise. 

»9f* 

1.50 

1.50 

Cdn 

W’bd.  B.  A 

.7  04d 

7  00 

7.00 

Casmont  Prf. 

J.15 

.30t 

.38 

Catelh  A 

1  ItU  ‘  O.n 

'tU'j  (00 

i  r,u  !7' 


61  - 

S’i  !<'.5 
45’,  1  0  «S 


4  104  Ift4  104 

4  9  .705,  29',  29', 


57  .  ...  Do,  B.  I  16  6ij  1  8  14  14  14 

95  37(4  .  C.  W.  Lumber  I  17',  lO',  1.7',  1.7',  13' 

§48  2  00  2.00  Cdn  W’thoiise.  I  78',  82  2.6  78  75  75', 

$98  1.50  1,50  Cdn  W’bd.  B.  A  64  74',  rr 

.7  04d  7  00  7.00  Casmonl  Prf.  ;  :o«  102  108  108  108 

2.15  .30t  ,33  Catelli  A  )  22',  1.7  4.0'  . 

2  85  ]  30t  .75  Do.  B  I  .75  .TO  4.2 

*,70  1.05  1.20  Chartered  Tr.  I  47',  40',  26  48  48  48 

Chatco  Steel  (.ini'  .7  75  7.7 

.81  ,50  .50  Do.  Prf.  1  8  5  8.5  5’,  5’,  5’ 


2.7.480  .50  .!8’i  Maxwell  .7.25  7  00 

8,245  80  McCabe  Grain  ,  18  ,  12 

8.50  4..Ui;  60  .45  DO.  B  I  18  .  1.7 

2  71  1.00  .75  McCoIl  Front  j  57  28 

121.39  4  00  4.00  Do  Prf  lOi',  94 

m  Melchcr.s  !  .  . 

.74  .70f  .407  Do.  Prf.  '  P  10 

.>5  l.o.sd  Mercury  Mills  12. .50  1  00 

1.2.70  11.34  I  00  1.25  Mersey  Paper  !i.25  .88 

..iO  Mex  Light,  I  .74,  5 

.50  4.4.7  .50  ..50  Do.  Prf.  j  10'.,  7 

235  .  .  08  Mica  i.oO  I  40 

440  2. '8  Midland  A  Pac..  27  14 

.31  .15  ,10  Milton  Brick  .2.30  1  75 

100  4  42  2.00  1  50  Min.  A  Ont.  i  47',  28 

...  .  3,49  125  1.25  Mitchell,  J.  S.  1  77  .75 

1  75  87  73  .Mitchell.  Robt.  )  1944  1.5 


.7.25  7  00  . 

,  18  ,  12'.,  .7.5  . 

18  .  1.7  3.9 . 

(  77  28',  2.8  .78',  .75  78 

lOi  94  .7  9  lOP,  101  'i  101 ' 


*  8’,  8’,  48  779 UP  ....  I  Int  Holdings.  15'',  IS',  Waterlon  M 

I  VANCOUVER  STOCK  EXCHANGE 


70.100  Faraday 

17.400  Fargo 

8.400  Fed  Kirk 


71. .500  Rupumini 
1 .500  Ryanor 
8,708  San  .Ant 


.08  OS', 
.04'i  .07’, 


1.45  1.77  I.4I 


1  10’.,  7 

2.0O  I  40 


8  3  104,  101,  K)'.,  88  I 

.,  120  1.13  1.20  600  1 

1  20  1.18  1.20  123  I  Industrials 

91,  8',  9  4.200  I 

8  5  9  9  9  20  Bie 

1.50  1.50  1.50  too  !  Alb  Di«  Ltd  175 

I  .  Do  V  T  no 


1.15  1.00  1  00  Chat.  Gai 

Circle  Bar 


... 

Claude  .Neon  A  ).7  85 

.50 

Do.  B  , 

.gO 

.^,.35 

Do.  Prf.  ) 

7 ‘9 

.39 

Coch.  Dunlop  I 

17 

13 

Do.  A  ! 

17 

13' 

Do.  Prf  1 

12'* 

7^ 

I'oo 

.in 

Cockshutt  Farm  ) 

II’* 

6S 

1  no 

Coghlin.  B.  J.  , 

15 

13 

'no 

.70 

Comb.  Enterpr.  1 

10 

6’ 

§.oo 

3  7  .5 

Do.  Prf.  I 

90 

85 

.55 

.45 

Conduits 

9’4 

7 

.50 

.50 

Consol.  Bakeries 

^'7 

8 

Conr.  Diversif  d 

85 

70 

i..y> 

75 

Do.  Prf  > 

25 

22 

i.35T 

1.20’ 

C,  .Min.&Smelt.  | 

29’* 

21’ 

■5’«  5’, 

14',  14', 


7  80  .7  60  7,60  5, 

7  6,5  .7  6.5  7  6.5  2,700. 


.15  ,10  Milton  Brick  .2.90  1  75  2  8,5  2.7.5  2.7  5  225  1  BC  Telephone  424,  43  "OTe  ^1 

2.00  1  50  Min,  A  Ont.  i43',  28  4  7  43',  .79',  43',  IS.,700  BC  Turf  A  C  8.7  ,,,  v!nk  PDneess  *  81 

125  1  25  Mitchell,  J.  S.  I  .77  .75  7  4  .78  78  .78  48  Cdn  W  Lumh  12',  17',!  Yank  Princess  ....  61 

87  73  .Mitchell.  Robt.  )  I94i  1.5  5  8  . .Cap  Estates  500  .505 

1.00  ,50  'Mod.  Contain.  J  18’,  P  ,  8 .7  . j  Coast  Brew  460  465  ; 

1 00  1  00  Do  A  I  17',  14  5  9  .  Int  Brew  R  460  490  .Amer  Stand 

120  l.OO'-  MoPon  A  27  2.7',  4.8  25  234,  244i  824  '  Neon  Pr  com  297  300  Beaver  L  Ur 

120  lOOr  Do  B  1  27  2.7  4.8  24  2.744  24  490  Pac  C  Tei  m  26  !  Canusa  Carib 

25  Monarch  Knit  1  P'l  7  7'i  7  7  200  West  Paper  A  18',  mijlCiown  Babin 


2.39  1  20  1.00.'  Molson  A 

2  93  120  lOOr  Do,  B 


‘(iv)  Supplied  b>  .tames  Rirhardson  A  Sons 

(rinsing  quotations.  Nov.  18.  1954) 

,^0  LISTED  STOCKS 

123  Industrials  Oils  I  Giant  Mascot  .53  .55 

^0  Bid  Asked  AmaJ  Oils  BC  5  •  J  Ui'dian  Mines  'v'!  5 

ino  Alh  Hi*  I  trt  17S  Britalta  250  275  i  — 

lOO  .Alb  th  Ltd  1‘5  .  .  iKoof  Base  M  7 

■>65  !  BC  Telephone  42»i  47  Hot'  '>®<’  Pacific  Nickel  19  21 

^  i  BC  T^r^  A  C  8.7  Peace  River  875  895  Prem  Border  4  8 

Mck^  L?mh  12',  17',  Yank  Princess  ....  61  j  « 

..  .Cap  Estates  500  .505  i  Mines  ? li,  T** 

.  .  I  Coast  Brew  460  465  ” 

Unt  Brew  R  460  490  '.Amer  Stand  10  11  Taylor  Bridge  28  29 


:  Int  Brew  R  460  490  '  .Amer  Stand  10 
824  '  Neon  Pr  com  297  300  .  Beaver  L  Ur  45 


490  Pac  C  Ten 


26  ;  Canusa  Caribo  .7 


2.26d  25  Monarch  Knit.  I 

87.4nd  4. .50  3.77(i  Do.  Prf.  ) 

.704  .Mont.  Mortg,  I 

1.8.5  80  .80  Mont.  Loco.  ( 


200  West  Paper  A  18',  19', |  Crown  Babine  .7', 
Do  R  18’,  I9',l  Galconda  Lead  .7 


50  Vananda  ('481  2 
5  Van  Roi  Mines  2' 
4  .  West  Explor  .54 

7',iW  Tung  Cop  40 


3  84  1.75  loo  Mont.  Refng.  I  40  l  78  4.8 

X,--/  -r-1  .  51  1  ‘>0.,.  an 


1.5'.  .5  8  17',  17 


.78  780 

IT',  1,135 


Mont  Tel 

a  . 74  l.IOf  1,20t  Moore  Corp. 

.  Do.  Pr. 

,  .  .19  H.  Morgan 


71  ]  29’,  4  0 

.7,5  24’,  .7.8  75  71’,  .74', 

28’,  25  765,,  28’,  28’, 

19’i  18  4.1  18',  18  I8(, 


-CANADIAN  BONDS- 


s  085  i  Cnrrent  quotations  supplied  Investment  Dealers’  Association  of  Canada 
10  !  Isouco  Bid  Asked!  Alunicipais:  IC  Can  .7’,/70  96 


104',  107  4,8  1  04’,  104  104', 


Dom.  Govt.  Bonds: 


Montreal  .7/60  96’i  _ £  9.^'t  5',/71  97’,  99' 

D/.  .7/64  94>, .  C  Cetanes  ;)/62  94 


2 '62', 

2  2‘5’‘ 

Cnns  Paper 

■  ‘*.3 

.85 

“32’, 

'2  Cons.  Preis  A.  1 

8  00 

Do.  B  , 

2.60 

.'so 

Cons.  Textile  1 

6'« 

1.00 

.50 

Do.  Prf.  1 

21 

.80 

.60 

Con.  Gas  ; 

\  24^ 

1  .50 

Con.  Gla.ss  1 

1  20 

.65 

..50 

Corby  A  1 

:5', 

.85 

.50 

Do  B  1 

I5’4 

.50 

*>5 

Cor.  Paper  Box  1 

8  00 

3  75 

Do  Prf. 

1 

,70 

Cosmos 

12'. 

Craig  Bit  j 

in. .30 

.80 

4.7 

Crain  i 

14’a 

200 

Crown  Cm  k 

1 

Crown  Trust 

1  '60 

4.00 

2.00 

Crows  Nest  1 

1  Um 

2.40 

1  95 

Cr.  Zellerbach 

'  KO’, 

1.05 

Do  Prf 

'  51 

*50 

2  2-5 

DAVID  FRERE 

.50 

Do.  B 

1.50 

.73 

Davis  Leather  ! 

'  ',6 

Do  B 

‘30 

1  00 

DcHaviUand  1 

11  60 

^jO 

Disher  Steel 

»  !0 

1  70l 

.90 

Diit.  Seagram 

2.30 

Dom  Bridge 

1  2M; 

Dom.  Coal  Pr.  ' 

i 

80 

.80 

Dom.  Corset  , 

1  u 

Dom.  Dairies  1 

\ 

21’,  4  1  29',  29’,  29'’.  17,929 

46’,  .7.7  6.7  81  81  10.807 

25  I  425  4  25  4  25  80 


)  24’,  16',  7,7  22’,  22  22’,  .7.81.5  !  ■’•I'’ 

I  70  25  3  3  26',  26',  26',  570  1  *  '* 

I  ;.5',  10',  5  8  15’,  15  13’,  1,851  j 

1  15',  m  8.1'  14’,  14',  14’,  .720!  1  <)8 


14'j:  'U’i  4,4 


.04 

... 

1  fiO 

Morrison  Brass  ! 
Mt.  Roval  Mel. 

9 

1  • 

S 

10.0 

7’? 

7'i 

7',, 

1  07 

1  OOf 

.80f 

Mt.  Royal  Bice 

1  13', 

10 

‘10.0, 

1.43 

.70. 

.70‘ 

NAT.  DRUG 

1  u 

«% 

,  5.8' 

1.7 

12', 

13 

2, On 

60 

60 

Do  Prf  i 

1  14', 

12 

4. .3 

14'.', 

14’. 

14’. 

94 

l.OOr 

.45 

Nat.  Grocers  { 

1  '^'*1 

10 

5.0 

123i 

12'. 

12’i 

3.45 

1.50 

1.12'/, 

Do.  Prf. 

20’., 

27 ’1 

,  5.4 

18 

68 

.fiii 

Nat.  Hose  B  I 

.5 

8.6 

5', 

5’  * 

.7.52 

2.00- 

1  12’, 

Nat  Steel  Car  , 

1  29 

24', 

1  *‘1 

27’, 

26(4 

■ri 

1.13 

1.20) 

1.05 

Nat.  Trust  1 

38 

23 

3.2 

•77', 

37', 

ri>2 

2,20 

1  20 

1.20 

.\tld.  I.ighi 

1  26’* 

22 

4.5 

28’, 

26’* 

28 . 

i3i>,,Tanl.5/73-78  106’,,  108  Do 

2,  Dec  15/54  100  100(i  Do 


.7/64  94 (♦ . 

.7/68  9.7  . . . . 

.7/70  92  . . . . 

.7/72  92  . . . . 


CIL  .7-(i/74  99t,  10O’,l  I9..t00  Heva 

CaqOil  3(4/62  94’',  .7,000  High-Bell  .41  .41  .41 

- '  Do  .5/72  10.75,105',  2.164  Hollmger  ,16.12  15.87  16.00 

Do  4',2/R7  973J  1003,  88.900  Horn  Y  K  .2.7',  .20  .21 

iVLumb  4/62  99'.,  17.200  Hosco  .07  .08' j  .08 

>cksh  4 '4/6.5  915  97  100  Hoyle  2.03  2.05  2.05 

>1  Cel  4'i/6.5  99  4..500  Hugh-Pam  .75  ,.72  ..72 

Do  .5/68  98'i  ioii’,  L5.0W  Ind  Lake  .05  04'i  .05 


83.6.56  Fenimorr 

..50 

.45 

.46 

2.I99Shaw'krv 

.10 

08%  r 

3.000  FnimorcBwts  .11 

.11 

.11 

,500  Sheep  Cr 

76 

78 

103.200  Francoeiir 

.08 

.06 

.07’? 

25.461  Sherritt 

4.95 

4.80  4.r 

51  .OjI  FrobifihP. 

4.75 

4.25 

4. .75 

753  Siema 

5  40 

5.2.5  5,2 

22.1  Do  Debs 

88 

87 

.88 

4.200  Silancn 

1.7', 

12 

2, .',5.1  Dn  w's 

75 

.67 

.70 

.70,.79rSiI  Miller 

1  02 

96  1/ 

4.485  Geco  Mines 

10  no 

9..30 

9  10 

6.750  Siscoe 

ti 

.78 

LIS'.TCO  Geneva 

.28 

18 

20 

1 .765  Stadacona 

.25 

25  2 

2.h0;  Giant  YK 

8. .35 

8.10 

8.10 

15.200  Starratt 

.16 

12 

(10,100  Glenora 

10'% 

.07 

.IO'* 

1 1 .000  Stcolov 

06'% 

.08’,  .( 

14S.ru  God'.s  L 

72 

.56', 

.68 

27.186  Steep  Rock 

7  15 

7.00  If 

4.300  Goldale 

.24 

23 

.23 

6. .500  Sturgeon 

14', 

14  ’ 

1S0.7,>0  Goldcifsl 

,25 

19 

.19’? 

851,700  Sud  Conf 

67 

39  1 

T-'.rcf,  Gold  Eagle 

.14 

.10 

.11 

I9..58.5  .Sullivan 

4  40 

3.90  4.) 

20,700  GF  Uran 

.51 

.46 

,49 

48.500  Surf  Inlet 

11’? 

10 

-’.OilOGclr:  Mpn 

1.84 

1.75 

1.75 

I1..525  Svlvanite 

I. IS 

1. 14  1. 

993. .5.5.1  Golrihaw’K 

.31 

.24 

.29 

.780,274  Teck  Hugh 

4.00 

2,92  3/ 

1 1.50.'>  Goido!  a 

.0.5 

.04', 

04’ J 

8.600  Thom  Lun(i 

,15'. 

.1,5  .’ 

27 ..500  Goodf'?h 

.06 

.05 

.05 

11,800  TombiTl 

..37 

..13 

28.000  Grah  Roli^q 

.71 

29 

.30 

3. .500  Torbrit 

1.85 

1  50  1  r 

77  5.50  Gi  andinc.s 

.19 

.17 

.18 

1,700  Towacainac 

.09 

09  f 

200  Grand^^rn 

.40 

.40 

.40 

7,90„Tran.s  Res 

..38 

.7.7 

.3.10,.  Gulf  i.ead 

.09'? 

.08'? 

,09 

325.3::>  Tuns.strn 

.33 

..30 

.50. IK.;  Gunnar 

9.70 

9.00 

9.45 

2.8.7’3  U  Mining 

.17 

.17  ,1 

48.0rri;  GwiMim 

.09’* 

.08  ■'4 

.09% 

28.241,  U  Ashesin.s 

4.00 

.3.70  3/ 

27.400  Hard  Fork 

.12 

.11 

.11', 

2.245  Un  Keno 

6.. 50 

6  40  6,.- 

.19 ..700  Har-Hih 

.12 

.10 

.10 

41.9.53  U  Mont 

48 

.40’;  ' 

2.100  Ha.'^aca 

.17 

.1.5'', 

•  15’? 

5.870  1100  Can 

1.20 

1.15  1.; 

9.000  H  of  Lake 

.17', 

.15 

.16 

O.OcO  Van  Roi 

.0.3% 

.03’;  ( 

16,9.50  Headway 

.14 

.12 

.1.7 

5.27.9  Vrntiirr.*; 

17. .50 

8.87  17.' 

.58,700  Heath 

.10'? 

.07', 

.07’? 

1  .OlKi  Vicoiir 

.07 ‘4 

07’;  .( 

I9..500  Heva 

.04^4 

.04 ’4 

.04’? 

67.95(1  Violamar 

2.42 

2.09  2( 

790  2(4,  July  1/55  lOO'.ii  101  Quebec  .7  4/61  94(,  ...  .  4‘,/67  97(4  100 

795  2(4  .June  15/68  97(i,  98(4  Do  .T.,/64  95  .  CWLumb  4/b2  M(, 

,4s  2.  Oct  1/57  .  99(4  100',,  Regina  97(4  ....  J  (/f-?  9S  97 

■  .7(4.Jne  J/74-76  100  101  St  John  3(4/70  95  - ^  Dn^  *  S?,-  .-A 


2..50r  S.OOf  Niagara  Wire 


72'-.  6  5  4-3  .78',  40 

.58  7  3  79  76  78 


178  Nor.  Que.  Power;  .52',  .50',  5  ,7  .52',  52’,  52', 

1..50(  OGILVIE  I  76(;  30',  4.7  .75',  .74’,  74(, 


4  0  105  105  105 


1  98 

1..50f 

1 .50) 

OGILVIE  1 

361; 

«6.4« 

7.00 

5,25 

Do.  Prf.  1 

165’; 

'  1.1* 

.85 

i.m. 

Ontario  Loan  1 

26 

!  :-59j: 

1.40) 

Oni.  .Steel  1 

Orange  Crush  1 

25 

4.^0 

4  65 

2  90 

3.00 

PAGE  HER.SEY  I 

74': 

... 

.8(1 

.60 

Paton  Mfg.  . 

15 

1 

1 

1  40 

1.1)5 

Do.  Pr).  1 

2  III 

455  T's.  June  55/66  101(4  102  Three  B  3',2/63  96 
bitais'.,.  Oct  1/79  99(4  100(4 IToronto  3/67  9,7(4 

400  War  tW)  &  Victory  (V)  Loans:  !^couvr  3(4/75  93 
400  ^7/59  (5th  Vl  100(4  101  (,!  Rails  A  Navlgatlo 
5  971  .7/60  (6th  V)  101  102  j  .AlgomCH  5/.59l.71(, 

10  7/62  (7th  V)  101  102  Can  SS  3',2/.57  99 

.7/6,7  (8th  V)  101  102  Do  4/66  99 

7/66  (9th  V)  100  101  (jtiliHes: 


Do  .5/68  98 '4 
ConPpr  3',/67  100(4 


.07  .06',  .08(4 

2.03  2.05  2.05 

.7.5  ,72  ..72 


9,572  Waite  A rn  17.00  12  .50  13  ( 

2.floi>  Weedon  Pvr  17',  17'i  ,I 

.)f(v  Wekusko  .05',  .05',  ( 

8.00,.  West  Malar  .04',  04’,  ( 

«3.7(!,'W  Tiing.st  .48  .11 

714.1  !4  Willrov  7.40  2  28  ?.f 


04 '4  .05  11.500  Wiltsey 


Cred  F  .5/65  10.7  in5'4  4.n0OIsIand  M 

W)i.V(Clory(V)Loans:  'y7'.‘o(;vr  3(V/75  93  I  Jlred  F  4(2/70  103  '  ^9’'9S.';acknife 

-  I  Dom  Tar  5/67  lori*',.  ms  6.000  .Tack  Wait^ 

1 5th  Vl  100(4  101  (,  Rails  A  Navigations:  i  gg  7.211  Jaculet 

l6thV)l01  102  i  .AlgomCH  a/.’O  1.71  (,  174(,  4’4/74  99*.,  Klft’'  91 .018  .lellicoe 

(7th  V)  101  102  CanSS  3(,/.57  99  101  i  Ea't  Ac  4’4/74  IM  "*  7.'i..50n  Johu(  kr 

(8th  V)  101  102  Do  1/66  99  j  EddvPan  '4';4  ga’iinru.  49.916 .loliet 


25.7,50  Inspiration  2.10  1.92  2.00  10.7.5.50  Winchcsler 


.II  .07*4 

.79  .79  I  17. .500  Windward  .flS’i  .07  .( 

.08  .06',  7.000  Winora  09  .08  I 

.tO'4  .10',  5.145  Wr  Harg  1.74  1.68  V 

.08  .08  I  40.012  Yale  I.ead  .46  .79 

.08',  .12  40.9.50  Yan  Canuck  .09  .07'4  ■< 

.09  .09’,  I  500  Ye  I  lore  X  .OS'4  OS',  < 

.49  .49  :  79.910  Yk  Rear  1.70  1.60  1.( 

.17  .17',!  66.1.50  Yiikeno  16  .17 

n6'4  07 114,900  Zenmac  .70  .28  .; 


’0  .Vj,  •V'**  11  31S  I  23.30  .7.00  3  00 

I.V4  •..«  19',  18  4  19  4.81s  I  J  gg  ] 


.61  Paul  Serv.  Store 

3  r6(  Penmans 

16  98  6.00  4  .50  Do.  Prf.  I 

15  Prople.s  Ciedit  ' 

Do.  Prf.  1 

4.92  2  00r  2.00  Photo  Eng. 

2..72  l.'.'if  i  OOr  Powell  River 

2.77  2.00  1..50  Power  Corp.  | 

4.80  6.00  6  00  Do.  1st  , 


80  4.7  64  62  6.7 

81,  8.8  8'/4  8(,  8 
21  6  9|  . 


9!  Pom.  Govt.  Guar.: 


25,000  Kenville  08’.  .05',  07' 

8  968  Kerr  .Add  18  12  17  00  17.77 

1.000  Kerr  Lake  .77  .77  77 

22.000  Keyboycon  .11 '4  .fl9’4  .10 


,1  i-i  a,,  aft-  YMxi  .nt  *•  . lEddyPap  4';4  98(4  100' 4  49.916  Joliet  ..55  .49  .49  79.910  Yk  Rear  1.70  1.60  1.( 

la  V- 1  ins!  ’  i^i*  U/««  (9thV)100  101  (JtiliHes:  ;  Fed  Gr'n  4/64  97  10  700  .lon.smith  .18  .17  .17',!  66.1.50  Yukeno  16  .17 

a»  5  s  as  ’  o'  Pom  Govt.  Guar  :  Bell  Tel  .7/77  92 '4  94 '4,  G  MAC  4/64  100',  102  .72..500  Kayranri  .08  06'',  07 i  1 14,900  Zenmac  .70  .28 

l  a  aia  a?,-  111ft  Pom.OOVl.Guar..  .7(4/73  96(2  98  IG  MAC  4(4/69  !0,'4(4  105  25,000  Kenville  08’.  .05',  07',  CURB 

21(4  8  2  2J’4  2.1.2  -i-H,  xjy.p  3/.V4.,59  100  1  01  Do  4'../67  105  106(4 !  Gen  Stl  .7(,/70  93(2.  8  968  Kerr  Add  18  12  17  00  17.77  1.400Bulolo  6.40  8.00  8' 

.7.30  .7.40  .1.40  I..4<H,  .7/61-66  100(4  101 ','4  Do  .7(4/79  100  101  (4|GLPap  .7('2/67  95(4  98'4  1.000  Kerr  l.ake  ..77  .77  .77  925  Coast  Cop  2.20  2.10  2.: 

4  7  64  62  6.7  .771  Do  2(4/67  97(4  98(4  BrazTr  4(4/70  79(4  82(2  GPIain  3-<4/65  140  144',  22.000  Keyboycon  .ll'i  .09’4  .10  9.840  Palo  6.20  5.95  61 

8  8  8'4  8',  8',  ’5  Do  2’,/71  97',4  96(4  BC  Elec  3'4/67  96(4  98  Ounnar  5/60  I06’4  108 ' 4  9,700  Keymcl  .85  .80  .80  5,165  Pend  Gee  3.10  4.80  4  ! 

6  9  “  Do  3(4-72-74  105(4  106(4:  Do  .7(4/68  99(4  101  Imp  Gil  3/69  94*2  96  4.600  Kirk  Hud  .50  .48  .48  12.80:7  Yu'koii  Con  51  ..50 

.  I  Do  .7(2/75  96(4  98’,4llinu  Tob  .7/70  9.7'4  96  “t  xa  >  B  ..  x  x,  ^  ~ 

h8  44  ’  44  44  '  5'u  Provincials:  Do  4(4/77  104  106  undAcc  5'2/7.7 102'.,  105  T'*®  Market  Rafes  Of  Non-Commercial  Cash  Paymeni 


CURB 

1.400  Bulolo  6.40  8.00 

925  Coast  Cop  2.20  2.10 

9.840  Palo  6.20  5.95 

5,165  Pend  Gee  5.10  4.60 

12.807  Yu’Kon  Con  51  ..50 


1  47',  40  h.a  44  44  44 
1  !'..7  105  5.7  110  110  no 


I  i2’4  '0 

lin;  99 

I  49  .70 


Do.  Prf  I  il 

Dom.  Electro  15  25 


!2’4  5.9  17',  17  1.7' 

■5  1..;  . 

15'i  ..J  1.51,  15(4  1,5( 


23.30  .7.00  3  00  Do.  2nd 

1.89  1.00  40  Pres.  Melsl 

2.68  2.00  2.00  Price  Bros. 

121  37  4.00  4  00  Do.  Prf. 


99  '02(,  101  101  xl.TjMan  7/60  97 

.70'.,  4.8  42  42  42  .x2,7  Do  4/69  104 

26(2  4  .1  .'al',  .76'.,  .78',  12.328  Do  4 '4/70  106 

.1.5  4.4  47  ’  4  46  47',  1.65.7  7/59  99 

.50',  5.4  50’,  .50(4  -aOT',  36,7  '  2’4/67  9*3 

5R’i  48  ...  Dn  aii/an  100 


Rf*  07  00  Do  4^4i/7P  104^4  106^,2]  Do  5'4/74  10!T*,2 

‘MnH  3*2/74  I00’,a  101  */a I 05  ...  j  Do  4*2/74  00 

Man  * 't/m  97  Can  El  4/68  96',',  .  .  .  .  Ii'vingG  .5’4/67  102',, 

Do  4/69  IM  CPB  .7(4/72  98(4  100  ,  MapLM  3(4/63  96(4 

Do  4 '4/70  CatPwr  3(4/70  96  98  Massey  7/66  92(4 


Do  4'V74  on  '  I’nnIM  (Supplied  by  Guardian  Trust  Companv) 

Ii'vingG  .5’4/67  102',,  104'^l  C*^BRENT  RATES  OF  FOREIGN  EXCHANGE  EXPRESSED  IN  TER 
MapLM  3(4/63  96(4  ,  I  OF  U.S.  DOLLARS  E.XCEPT  WHERE  MARKED  OTHERWISE 


IGLPow  7(4/69  100 
1  Do  4 1, 4/69  100 


Do  .5/67  10.7 

■it  j'5  •’'*’•  ■’'’’<  "Do  2(4/CT  9.7  94  iL^LPr  3’r/65 '97('» .  NSSAC  T4/69  95  [ARGENTINA  iper  100  pesos)  . 

M3  ■’?  ■*  *  lai  17  17  I8S  D"  IW-^Ol’-iiMcL  Pr  3/69  94';*  97  otilvyJA  4/67  97'4  lAUSTRALIA  (per  EA  I)  . 

ias*  An  l'a3?  213  lai  a  Jan  4(4/l>®  104(4  ■  !  Mar  El  4(4/56  99(b  ■  Page  H  .7'i/65  96  *9®  schillings! 

42’,  -d',,  4  7  42(4  41(,  «'/,  J  IJO  Do  4(',/69  105  10*  I  .  'I/as  m  ns  oS.,  AUSTRIAN  BLOCKED  ACCOUNT  . 


1  Country  and 
Quotation 

ARGENTINA  iper  100  pesos) 


«.os 

l.OOt 

.70t 

1 00 

80 

.60 

.85 

.80 

.60 

•4.85 

4. .50 

4. ,50 

.80 

1.42(4 

.70 

.70 

*,1.5 

.50 

*48 

*.20) 

1.20 

.91 

.65 

.25 

4.55 

2.. 50 

1.35',, 

4  79 

4  on 

4.00 

1.88 

1.00 

.75 

.70 

J0:'4 

.40 

J!0 

60 

.40 

.40 

*.83 

1  00 

LOO 

.h7<l 

.*0 

.30 

f.sod 

7.00 

7.00 

.4* 

1.30 

l.*0 

.90 

1,3« 

.10 

.93(4 

1(1. 8* 

7.0* 

1.47  1..50T 

4.»1  1.00 


SOS'!*  60 
.41  1.04 


Dom.  Woolens 

13.00 

2.25  i 

Don’l  &  Mudge 

40 

.75  1 

Donohue 

1  27’/ 

,  1.5'i 

4.8 

Dow  Breweries 

f  25(i 

18’, 

Dupont 

1  35  ( 4 

24'., 

1.3' 

Do.  Pr. 

1  95 

90  1 

.7.9 

E  KOOTENAY  15  00 

3  00  1 

Do.  Prf. 

:  68 

50  1 

••i 

Eastern  Steel 

8  .50 

3  80  ' 

Easy.  Wash. 

6-'.4 

5'. 

9.9 

Economic  Inv. 

J  3; 

2,5 

.5  4 

Eddy  Paper 

i  .3.7’. 

23 

.7.5 

Electrolux 

13', 

9’i 

7,8 

Empire  Brass 
Enamel  AHeai 

1  .  .  .1 

1  * 

7 

5.7 

Eouitable  Life 

i  .33’, 

20 

2.9 

Estabreoks 

1  33', 

20  , 

4.6 

25’,  20  !  4  7  271,  JS',  2.7',2 

10  ,  9  6.8  9’,  9',  9', 

18',  17'4  .4.4  17(,  17',  17', 

104  100  4  4  10.7',  102  I02'\ 

4.5  I  .75',  .7.7  .’O  78  38 

15’,  4.1  17’,  171,  I)'., 

15',  12  1.7  12',  12’, 

78  27',  5  8  .'18  .78',  78'', 

!h'2  IP',  4.5  18  16  18 


197,  7',  9(,  9',  9’,  12,995 

27',  20(2  4  7  ?.'4',  2.7',  27',  825 


142  '40  4.9  '45  14.5  145 

t.OO  2.25  i  .  2. .50  2.50  2. .5(1 


1.30 

l.OOt 

.75 

Prov.  Tran*. 

18  < 

1.30 

QUEBEC  PWR. 

28( 

2.66 

M 

70 

Que.  Telephone 

.7.7 

.65 

Quinte  Milk  A, 

» 

.25 

!io 

.20 

Do.  B 

.  . 

.65 

REPIMANS 

17'. 

7:i8d 

UjO 

Riverside  silk  A 

15 

U.'Sd 

Do.  B 

.7' 

4  0.5 

.40 

Robertson  Mfg. 

1.5 

70  SO 

2.00 

1  50 

Do  Prf. 

41 

1.28 

.80 

.60 

Robinson  Little 

'IK 

7.81 

I. Of) 

.7.1 

Do  Prf  A. 

15', 

7 .95 

1 .25  i' 

75 

Rolland  Paper 

41 

32.54 

4  :’5 

3.18% 

Do.  Prf. 

91 

.27 

.26 

.19’/a 

Royalite 

',7' 

1.36 

1.00 

.50 

Russell  Indus. 

in(. 

54. .72 

■4.25 

4.25 

SAGUENAY 

184 

92  i  .7.9  102  102  102 

I.7'4  8.3'  15(4  15'.,  15(4 


4.3  27  27  27 

.7.5  31  (,  31  31 


2.7  .7.7  4!  40  41 

74  4,7  91  (,  90  91' 

I0(,  3.0  !I'.  11',  II' 

17’,  5.2  14’,  M',  M( 


Do  4(4/69  105  10*  I  tMex  Lt  5/75  83 


7a,  Nfld  3(4/.57  99('4 

'  I  Do  .7/58  97(4 

1.055  I  Do  4(,/64  104(4 

185  I  Do  4/74  99'/, 

NS  3(,/65  99(4 

•••■  Do  2(,/66  94 

Do  3(4/70  1  02', 

•;;;  do  4',/69  km’., 

::::  Gni  h  vm  99 

.  Do  3(2/79  99', 

....  Do  4/67  105 

.  .  Do  4',/67  106 


Penmn  3',/66  89'4  BLOCKED  ACCOUNT 


99('4 . I  NfldLP  3(4/66  94(4  ....  Phillip*  .5/68  100',  ibi'MgtfSJH''''  (oer  100  francs) 


Do  5/72  104 
NorQP  4('2/67  98(4 


Price  J'4/66  97'',  ’  BRAZIL  (per  100  cruzeiros) 

Pronto  '3/60  103  105  £oJy'L/,?l‘’  ifsos) 


llSl.  SI  ‘54  P''  3'4/70  95  97  S'leinbg  S'/,/?.!  Im'  GERMANY  IW.  Zone)  (per  100 

’  -'’  Wi^E.3’V77_99  -09  inPi  .O7.4 . 

fi  !Al?xT,dr«;62' 107.4 

''I'Ralfm  4/67  82''! .  Convertibles:  HONG  KONG  (pei  190  dollars)  .. 

^  SS  InomSou  4/.59I01  ■  •‘‘hitihi  4',/6110.7  105  INDIA  (per  100  lupee.s)  . 


15'4  4.8  27',  34'.,  25',  8,690  |  1..70  1.40 


4.74  2.00  1  .50  St.  Law.  Corp.  , 

1.26  l.OO  -50  Sangamo  I 

3  07  l.Ofif  .(ifl  Sarnia  Bridga  ) 

.  .4.0  Scarfe  Co.  i 

1..70  1.40  .75  Scythes  j 

1.80  Sha'winigan  I 


I  164  98',  4  0  10.7',  10.7',,  I0,7(, 

I  «S(,  .77(4  .'..1  65  62  62 

1  16  14(4  6.8  . 

I  lj(4i  14  1  6.8,  . 

i  14(4  It  8,2  1.71,  1.7’.,  13', 

)  18  ,  6(4! .  ■  ■ 


Do  4',/69  107  109  !, 

1.09(1  On  I  4/59-61104 

xin  Do  .7/62-63  99  100  ' 

4,263  Do  4/68  105  107  'Sly 

2,965  Do  ,7/70  96’,  98  3'//^  M  , 

Do  7',/62  102  -P  .  -^32  JJ.','* 

15  Do  4/72  106  108  S  c  'a?i* 


26’',  ri,255  11  .'91  2.00  1.68(4  Do.  A  Prf. 

95  10  11.91  2.25  2  25  Do.  B  Pfr. 


62  14.860  PEI  2(4/62 

.  Do  .7/63 

•  .  Do  4/64 

1.7',  10  Do  4',,/67 

■  PofQ  3('2/57 


«1‘  HotSlLaS  vei'iui .  BCfS-mI^’s/M  Iob'*  i08'  NOR^A’I’^rper'’]Oo’kron^ 

•  LdNehon  4^67  87('!:;:;:  if!. 


iSJ  ifti“  ^d1sT4'4/M  99<'!  .7/61  80’,,  92(4  PORTOGAL  (per  .100  escudos) 

Morgan  3''4/67  OT . C  Brew  4(4/61  107  109  SOUTH  AFRICA  (per  1  pound)  .... 


.50  4.50  2,200  ]  74  ,50 


Sheraton  | 

1..7.5  S'herwin  Wms,  j  .79  25 

7.00  Do  Prf.  I  145  140 


14,50  7  00  7.00  Do  Prf. 

2  4.7  1,40  .90  Sicks  Brew. 

2.47  1.40  .90  Do  V.T. 


sSi  'ao'a  i  sir  sa  '  ssi'  4  95a  n'* ’'?/?!  '  *.!uTi?7  ar /«  mn  inir  4/69  103(4  105 (',  SWEDEN  (per  100  kroner)  . 

•  •}?./  li  22  S®  2!'??Sy'2S,.  JUi'*  Cockshut  s/ea  96  98  Uruguay  (per  loo  pesos)  . 

51  44*4  4.0  50*i  50  50‘*  975  Do  3  /3/60  101  102  Alumin  aTlg/il  9ola  100  Dom  T^v  4/M  ORia  qa  ■ '  ■ "  '  — — —  ■■  •  — -  ■ 

.54 '4  30  I  4.2  54  .53’,,  5.7(,  70  Do  .7/69  96(i  97(4  Alumln  4'/,/7310.7  104 (4  ^ J®  /'AI/'ADV  All 

,1  Do  4/62  104(4  .  Barvue  .5/58  99  .  GenPet  4’4/65  vALuAKT  UIL 

.79  2,5  4.4  .19  .77'.,  .77',  100  QueHy  3/60  99%  100»i  BowNf  3(4/68  9.5(i .  Kmv  .5/67  SI  98  Bws-sib  i  win. 

4,5  140  .5.0  _  __  — Do  3’4/74  97(2  W(2  Br'ndHen  4/61  8.7  .  New  Sup  5/64  94  98  (Closing  qunlatin 

104(4 .  Do  S/63  82  Pwr  Cn  4r./68  143'7 

98(2 .  BA  Gil  3(,/74  98(2  98’,  .gi,,  Alh  Par-  25 

98%  ....  B(^Forest  V66  M(i .  ?raT  fI(./69  lliv*  1 IM.'!!  Ahex  .73 


Official 
Rate 
US  $7.17 
2,24 
3.846 


Fnik.  230  00 
frs.  .130.00 


28.716 
17. .50 
21.00 
1.00 

lire  625.00 

yen  .760.00 
14.00 
.70.225 
3.478 
2.80 
9.13 
19.33 
65.80 


-  Market  Pnre| 


.7012  29’,  39(,  1.090  2.31  1  00  75 

12  12  12  100  17,08  2  00  1,50 

1,1,1  .60  .60 

1.17  40  .50 

.734,  .70  .73(4  .5.57  2.95  1.25  .  50 

22',,  22',  22'a  25  29.01  5  00  S  OO 


.90  Do  V.T. 

75  Silknit 

.50  Do.  Prf. 

60  Silverwood  A 
.50  Do  B 

.50  Simon  A  Son* 

W  Do.  Prf. 


I  29',  2.7(4  5.1  27’,  27’,,  27*', 

1  19(4  17  5.8  17  17  17 

(  75  .14  5.7  . 

I  IK,  O',  5.21  11(4  11 '2  U'/, 

IK,  9  4.5  . 

^  19  15  6.3  1*  18  I* 

100  J  »1  I  $.0  . 


100  QueHv  3/60 
Do  3’ 2/74 
920  Do  4/62 

125  QMC  2(2/.57 

1.7  Do  .1/62 

Do  .7' 4/72 
426  Do  .7'4/68 

Sask  7>2/62 
25  Do  3(2/72 

....  OeS%/«* 


CALGARY  OIL  QUOTATIONS 


BCForest  4/66  98(4  .  ■ 
Do  4',4/66  ino'/s  .. 
Burns  4/6.7  99 


TrEmpO  .5/86  94 
Do  .5' 4/67  97(4 


2?;*  ,***,  ®®'=’  WCflrew  S/67  1121,  11414  ^  MMac  —  200  i  Led  Cal  21  23  Reality  3 

97(4  96(4  Do  4/69101’,4  wraaiw  ‘ ,q.,  pj  „g  jjj  ghare  « 

09(4 . 1  Do  4%.>79  105  1(16(4  t  Pay.  Can.  N.Y.  *e  Ldn  Emiav  15  17  <  ( 


(Closing  quotations,  Nov.  15,  1954). 

(Supplied  bv  -lames  Richardson  &  Sons  Ltd.) 

Alb  Pa/-  25  27  FdPete  .730  ,140  ,  NBDm  2.50  252  Sunset  - 
Altex  .77  .77  'Freehold  2(4  3  'Gkalta  129  132  iSnooner  17 
Am  Ld  ion  102  Gas  52  .55  I  P  Pete  0.50  970  Tr  Emp  160 

Br  Pete  91,  10  Grease  4'4  5',  Renfrew  5  6  Unitetf  04 

C  MMac  —  200  i  Led  Cal  21  23  Reality  3  3',  Vulcan  — 
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f 


The  word  was  that  the  machine 
had  moved  in;  the  steamroller 


w  j  •  I  Show  the  effects  of  the  like  to  see  Ottawa  out  of  the  col-  November  I  could  see  Woodside 

IttUUStTlQl  CrOStS  greater  use  of  oil  in  home  heating  lection  of  death  duties,  complete-  himself  had  some  misgivings. 

(Continued  from  Page  1)  similar  modern  developments,  ly.  The  word  was  that  the  machine 

It  rar'  J — — T -  - —  Dodgcr  had  moved  in;  the  steamroller 

IS  can  be  estimated  at  this  time,  ,  v  v 

hat  industry  as  a  whole  will  do  frrSnntSnn  However,  this  is  little  more  had  begun  to  go  high  gear;  and, 

s  well,  or  better  than  it  did  in  than  wistful  thinking.  In  the  if  you  will  pardon  the  mercen- 

953  (Continued  from  Page  1)  first  place  a  death  duty,  in  ary  note,  the  Grits  had  begun 

Too  many  important  segments  Province  for  the  growing  of  whatever  form  it  may  be,  is  an  to  pass  out  the  cash.  So  the  gov- 
I'ill  show  a  substantial  down-  higher  value  mixed  crops  and  a  excellent  device  through  which  ernment  bought  back  the  seat 
urn.  The  textile  industry  in  just  trend  away  from  the  one  crop  the  Authorities  can  make  a  final  after  a  new  start  and  now  Don 
bout  every  one  of  its  branches  economy  and  its  boom  and  bust  check  on  a  person's  lifetime  earn-  Carrick  is  the  new  Liberal 
vill  show  very  substantial  de-  cycles.  It  would,  further,  provide  ings  and  savings.  A  good  deal  of  Incidentally  I  see  where  it 
lines.  The  pain  of  a  drop  in  sales  for  the  development  of  substantial  income  taxes  are  collected  gives  the  age  of  Herman  Voa- 
vill  not  be  eased  by  the  lower  hydro  power  in  a  province  where,  through  information  brought  to  den.  the  CCF  candidate  in  Trin- 
osts  available  from  the  limitation  currently,  just  about  all  power  is  light  at  the  time  of  settling  an  ity  as  51.  Well,  if  he  is  the  same 
'f  overtime  iJtecause  overtime  has  based  on  steam  plants,  and  not  estate.  Again,  Ottawa  is  not  like-  'Voaden  who  went  to  Queen’s 


see  where  it 


man,  I  really  do  not  feel  that  I 
am  the  stooge  that  the  gallant 
general  says.  Saanich’s  George 
depicts  me  and  ilk  as  getting 
free  plane  rides,  having  rare 
perquisites  and  having  som.e 
subsidized  syllables  on  the  ra¬ 
dio. 

As  to  the  latter  part  my  ton¬ 
gue  is  clean,  lor  I  myself  have 
not  been  on  the  government 
airwaves  for  a  full  fourteen 


ernment’s  cuff  for  a  long  time. 


- THE  FINANCIAL  TIMES,  NOVEMBER  19,  1954  T1 

1953  jumped  another  nine  per-  nada  as  compared  with  10  to  46  have  to  hustle  if  we  v/ant  to 
cent.  At  the  end  of  the  year  there  the  year  before  equal  Los  Angeles  county  wltfc 

were  10  motor  vehicles  register-  Thus  we  can  boast  of  about  one  car  lor  every  two  lnhab» 
ed  for  every  43  resident  of  Ca-  one  car  to  four  residents.  We  still  tants. 


INVESTORS’  INDICES 


1953-54  (Dominion  Bureau  of  Statistics)* 

Low  Nov.ll  Nov.4  Oct.2g  Oct.21  Tr.Ago 

. 199  2  196  2  191.9  190,9  154 1 


ot  been  an  important  factor  in  enough  of  those. 

extile  costs  for  some  years.  Substantial  Effects 


ly  to  surrender  the  field  of  death  with  me,  and  I  think  it  is,  1  just 
duties  to  the  provinces  (Ontario  want  to  register  surprise  that 


Railway  earnings  also  are  down  The  long  term  effects  would  be  Quebec  now  are  the  only  Herman  was  only  19  when  he 
harply,  and  here  also  occasional  substantial.  provinces  to  collect  succession  graduated. 


harply,  and  here  also  occasional! substantial.  provinces  lo  conecr.  succession  graauatea. 

Topping  of  overtime  has  been  xhey  would  include  a  material  '  remember  when  the  Conserv- 

ffset  by  substantial  wage  costs  increase  in  land  values  in  cur-  *^“"5  m  never  a  doubt.  Whatever  the 

Isewhere,  coupled  of  course  with  rently  unsufficiently  developed  political  administra-  late  Rodney  Adamson  did  to  the 

1  serious  drop  in  operating  re-  pa^ts  of  the  province;  they  would  mimical  riding  he  made  it  as  safe  as  any 

enues.  create  a  sounder  basis  for  mixed  the  Philosophy  of  the  then  Tory  riding  in  Ontario.  So 

,  There  has  been  a  reduction  in  i„duitries  in  manv  of  the  smaller  Ottawa  government.  That  Conservative  candidate  Hamil- 

lajor  construction,  but  this  pic-  gnd  towns  in  connection  federal  authorities  lim-  ton  walked  in  over  Liberal 

ure  is  somewhat  confused  by  nrocessine  of  mixed  crons  themselves  to  taxing  income  Campbell  with  3,000  to  spare.' 

|;rictly  regional  developments.  developments  in  “jlvinc^  couH  T  T 

r  In  the  matter  of  closer  atten-  ,v,„  t  P^^o'^i'^ces,  it  could  easily  develop  the  comeback  trail.  Squeezed  by 


similar  to  the  big  developments  in 


with  the  philosophy  of  the  then  Tory  riding  in  Ontario.  So 
current  Ottawa  government.  That  Conservative  candidate  Hamil- 
is,  if  the  federal  authorities  lim-  ton  walked  in  over  Liberal 
ited  themselves  to  taxing  income  Campbell  with  3,000  to  spare.' 
only  and  left  the  capital  tax  to  the  jn  Selkirk,  Scotty  Bryce  hit 
provinces,  it  could  easily  develop  the  comeback  trail.  Squeezed  by 


■  in  me  mauer  oi  eiusei  -‘ten-  Lethbridge  area  of  Alberta  le,,  "  me 

on  to  costs  aside  from  wages  followinff  irriaation  there  there  would  be  little  income  re-distribution.  Scotty  had  to 

.  hich,  of  course,  are  the  largest  irrigation  mere.  remaining  after  the  capital  tree’  move  in  against  the  Liberals  in 

lontent  of  all  cost  structures,  most  ^tso  me  u  e  a  had  been  cut  down.  gerrymandered  Selkirk.  By  a 

ndustries  have  developed  stricter  tip  o  urban  and  As  a  means  of  producing  rev-  goupje  of  hundred,  the  popular 

iliethods  of  cost  accounting  in  re-  development  through  the  enue,  the  Succession  Duty  Act  is  gryce  was  beaten  by  the 

':;nt  years.  In  many  major  in-  availability  of  enough  electricity  highly  unimportant,  accounting  Wood.  This  time, 

’  ances  the  results  are  expected  to  make  electrification  of  homes  for  less  than  1  per  cent  of  Otta-  ^  gf  Liberals  secretly 

ave  been  more  obvious  in  1954  shops  and  small  plants  pos-  wa’s  tax  yield  in  recent  years.  hoping  for  Scotty’s  victory,  poor 

lan  in  1953  and  1952  when  - -  Liberal  candidate  Shanski  did 

watching  pennies”  was  more  a  One  of  the  more  immediate  not  have  a  hope.  Bryce  was 


[  leory  than  an  applied  rule.  effects  sought  is  to  halt  the  trend  T’cittpUS 

I  The  forthcoming  spate  of  annual  of  the  population  away  from  rural  (Continued  from  Page  1) 
iports  is  expected  to  show  ef-  Saskatchewan,  a  trend  which  has  pegged  for  cultured  mild  man- 
‘cts  which  will  not  jibe  comple-  been  based  quite  substantially  on 

■ly  with  the  pessimistic  tone  the  relative  non-availability  of  Conservatives  got  stars  in 

hich  has  been  applied  to  the  facilities  and  comforts  available  ..  .  , 

,  ,  .  i  •  ii.  ,  .  ,  their  eyes  over  Bill  Hamilton  s 

•jsiness  outlook  in  the  past  few  in  other,  less  power  starved,  areas  , 

t  ,  .  -  1953  surprise  campaign  when  he 

i  onths.  of  the  west.  ,  ...... 


Tofl/  Industry 

'  (Continued  from  Page  1) 


\Death  Taxes 


1953  surprise  campaign  when  he 
rang  door  bells  and  shook 
hands  so  much  he  rang  and 
shook  himself  into  Ottawa.  Not 
to  be  caught  twice  on  this 
stunt,  the  Liberals  let  poor 
young  Egan  Chambers  go 


have  come  through  anyway. 

Up  in  Cornwall  the  Liberals 
almost  boobed  it.  They  picked 


a 


- (Continued  from  Page  1) _  Liberals  let  poor 

V  the  coal  industry  in  the  Man-  of  this  sort  may  result  in  a  long  y^y^g  Chambers  go 

mes  against  that  of  Alberta  is  period  of  uncertainty  after  the  de-  j^^ough  his  forelorn  motions 
•fleeted  in  production  figures  to  cedent’s  death,  leading  to  prob-  g^^ 

);ptember  which  show  that  Al-  lems  of  valuation  and  collection. 
virta  has  dropped  from  2,454.000  The  supporters  of  an  Inheritance 

...  ns  to  1,778,000  tons  while  the  tax  argue  that  simplicity  of  col-  We^tmount  had  failed  Mar- 

jicline  in  Nova  Scotia  and  New  lection  and  assessment  is  not  the  across 

•runswick  was  only  from  4,-  main  consideration.  They  maintain  tracks  in  St.  Antoine  would 

f;5,000  to  4,839,000  tons  in  the  nine  that  the  Canadian  way  of  life  de-  f*^ve  come  through  anyway. 
Months  period.  In  net  tons,  a  mands  that  the  family  tie  be  en-  ' 

l-op  of  about  5,700  tons  in  the  couraged  and  point  out  that  this  Cornwall  the  Liberals 

1  St  against  a  drop  of  584,000  tons  principle  is  embodied  in  the  exist-  boobed  it.  They  picked 

if'  Alberta.  ing  Income  Tax  Act.  To  the  ob-  ^  machine  candidate  while  the 

^An  equally  interesting  com-  jection  that  an  Inheritance  Tax  Conservatives  wisely  chose  a 
irison  can  be  made  in  the  means  following  property  for  very  popular  guy.  The  result 
!  landed  coal”  statistics,  reflecting  years  and  years,,  they  point  out  'vas  that  Liberal  Lavigne  only 
rgely  the  imports  of  coal  from  that  this  does  not  actually  happen  sneaked  through  with  a  bare 
e  United  States  and  other  m  practice.  300  over  popular  Conservative 

reign  suppliers.  As  far  as  savings  for  the  tax  deserved  a  bet- 

While  Ontario  received  only  j  authorities,  it  has  been  estimated  Lavigne  now  has 

031.000  tons  against  14,510,000  that  eliminating  the  present  in-  but, 

^ns  last  year,  a  drop  of  almost  heritance  tax  features  in  our  pres-  indging  by  his  election  day  per- 
2  million  tons,  Quebec,  the  ent  law  might  involve  a  saving  of  f^^rniance,  he  hasn  t  much  on 
her  non-producing  but  heavily  about  10  per  cent  only  in  adminis-  ball. 

nsuming  province  showed  a  de-  tration  costs.  The  real  expense  in  I  was  frankly  surprised  that 

me  in  landings  from  2  802,000  to  administering  any  form  of  death  Willson  Woodside  did  not  win 
120,000  t9ns.  duty  lies  in  the  determination  of  on  the  Conservative  ticket  m 

These  figures  reflect  primarily  what  property  is  taxable,  and  at!  Toronto  Trinity.  I  had  been  told 
e  slowing  down  in  certain  in-  what  amount,  with  other  consid-!  by  a  Liberal  who  should  know, 
istnes  which  are  classed  as  erations  relatively  minor.  that  the  Conservatives  were  go- 

avy  coal  consumers,  particular-  There  is,  of  course,  a  consider-  mg  to  win  this  one.  But  by  the 


with  a  lot  of  Liberals  secretly 
hoping  for  Scotty’s  victory,  poor 
Liberal  candidate  Shanski  did 
not  have  a  hope.  Bryce  was 
more  than  a  thousand  ahead 
all  the  way. 

Now  then,  the  Liberals  can 
take  cold  comfort  for  they  lost 
only  one  seat.  The  Conservative 
have  no  cause  to  be  joyous 
merely  because  they  hold  one 
seat  and  reduced  majorities  in 
others.  Drew  says  he  senses  a 
trend.  What  trend?  But  they 
came  out  of  it  better  than  the 
Grits  for  at  least  they  did  not 
lose  a  seat. 

Actually  the  only  party  to  be 
happy  is  the  CCF.  M.  J.  Cold- 
well  gets  a  new  member  and 
one  of  the  best. 

Scarcely  worth  noticing  is  that 
the  communists  ended  up  no¬ 
where  as  usual. 


Tories  that  a  fellow  got  aboard 
the  own  version  of  all  this  is 
that  there  is  nothing  wrong  with 
the  press  gallery  that  a  good 
victory  would  not  fix.  I  re¬ 
member  how  the  papers  swung 
around  for  a  while  after  Ben¬ 
nett's  victory.  One  can  become 
bitter  of  course. 

But  the  thing  to  do  for  any 
opposition  party  is  to  make 
news  Take  George  Hess  for 
in.stance.  This  guy  just  drips 
copy,  he  cant  keep  out  of  the 
headlines.  George  Pearkes  does 
a  pretty  fair  job  himself. 

❖  ❖  <♦ 

How  times  change!  Back  in 
1946,  the  imminent  arrival  of 
Viscount  Montgomery  w'as  so 
im.portant  that  my  paper  sent 
me  to  Halifax  to  meet  him.  The 
menus  he  was  to  have  were 
cabled  breathlessly  back  to  the 
papers 

He  turned  up  the  other  day,  a 
scant  30  feet  from  where  I  am 
now  sitting.  I  did  not  even  go 
to  meet  the  general.  Actually  the 
only  copy  he  made  was  when  he 
shuffled  off  to  Buffalo. 


1952 

1953 

54 

Rlgb 

Lovr 

High 

Low 

196.2 

161.7 

199.2 

148.0 

105 

465.6 

397.8 

536.5 

360.0 

11 

586  2 

464  8 

782  0 

4510 

10 

155.2 

115.7 

160.6 

451.0 

10 

4228 

3404 

158.3 

115.0 

2 

100.0 

88.6 

280.6 

148.2 

2 

181.5 

135.8 

150.9 

113.6 

5 

310.5 

2553 

525.3 

376.6 

10 

113.9 

101,0 

353.7 

263.7 

10 

4017 

333.9 

143.9 

100.2 

10 

301.2 

260.9 

302.4 

147.7 

16 

158.8 

127.0 

3610 

2449 

2 

190.9 

162.7 

115.5 

908 

32 

150.9 

132.3 

161.2 

129.2 

11 

177,0 

166.0 

174.0 

144.0 

IS 

1578 

137.9 

225.3 

1614 

6 

10  Beverages 


■•••199.2 

1962 

191.9 

190,9 

154t 

■•••522.0 

513,0 

491.3 

509.4 

395.2 

■••■782.0 

761  7 

735,1 

7446 

530.4 

■•••  158.9 

160.6 

157,8 

157.5 

132  4 

•••  157  9 

158.3 

156  9 

150.4 

118.7 

•••  168.7 

1693 

1741 

179.2 

1833 

•••  150,9 

1495 

145,4 

144.1 

1241 

•••■525.8 

507.5 

4930 

502.4 

421.4 

•  353  6 

341.6 

340,6 

342,3 

273  8 

...  143.9 

141.9 

131.1 

131.5 

107  2 

. . .  202.4 

199.5 

193.3 

192.5 

153.4 

...3198 

300.7 

293  3 

304  0 

257  7 

...  115.4 

114.9 

1154 

115.2 

100  8 

...  154.7 

156.5 

159.9 

158,1 

138.4 

...  174.0 

171.0 

170.2 

172.3 

149.3 

. . .  22.5.3 

221.5 

219.1 

217.6 

174.S 

'Basis:  Average  stock  prices  1935-39=100.  Weight  Is  given  to  number  of  shares  outstanding. 
Last  revised  January,  1954. 


I  was  frankly  surprised  that 


by  a  Liberal  who  should  know, 
that  the  Conservatives  were  go¬ 
ing  to  win  this  one.  But  by  the 


the  steel  industry;  but  they 'able  body  of  opinion  which  would!  time  I  got  to  Toronto  in  early 

"^CANADIAN  BUSINESS  INDEX  j 

(Source:  Dominion  Bureau  of  SlatUliet,  unlett  otherwise  indicated)  I 

WEEKLY  STATISTICS 


Nov. 

6 

Jan-Nov 

6 

Oct. 

16 

Oct. 

23 

Nov.  Jan. -bet. 
6 

84.2 

3,245 

77,3 

71,4 

77  4  2,948 

322.8 

325.3 

326.8 

329  5 

5,217 

53.0 

42.9 

279.8 

78.3  6,725 

Until  we  attend  to  our  jobs 
®  of  taking  care  of  the  'VIP's,  a 
^  lot  of  ordinarily  important 
®  business  is  at  a  standstill.  How- 
®  ever,  we  are  now  at  a  point 
^  where  we  may  start  doing 
^  something  about  immigration. 

®  Truckers  have  alleged  that 
®  liquor  bribes  are  being  offered 

•  civil  servants.  To  this  dastardly 
®  charge  I  can  only  retort— so 
’  what?  It  would  not  be  the  first 

time  that  we  primed  the  politi- 
'  cal  pump  around  here  with 
scotch.  Only  remarkably  thing 
t  about  it  is  that  somebody 
I  thought  it  wa.s  news. 

1  Hardly  a  project  since  Con- 

I  federation  that  was  not  launch- 
,  ed  by  bending  the  elbow'.  It  is  a 
traditional  rite  in  these  parts. 

I  Maybe,  as  General  Pearkes 

says,  1  am  a  little  pampered. 

•  But  as  an  Ottawa  newspaper 

N.Y.  STOCK  MARKET 

I  Supplied  by  Shearson  HammiU  &  Co.  i 
(Closing  quotations,  Nov.  16,  1954)  — 

i  Air  Reduction  29'4  Int  Harvester  36'2 
I  Allied  Stores  .50’4  Int  Nickel  54Tg| 
Allis  Chaim  73n  Int  Paoer  xd  82  -v 
Amer  Can  xd  42 '4  Int  T  &  T  : 

Am  Gas  &  El  39'2  Johns  Manv  90^4 !  : 
Amer  Loco  16’2  Kennecott  94^8;. 

-  Am  Radiator  23  Liegett  &  My  60'i  ^ 
Am  Smelting  42''»  Lockheed  xd  ■44''8  i  ; 
Am  T  &  T  n3’s  Loews  U>|4( 

r  Am  Tobacco  59 ig  Minn  Molme  13'2|%! 

•  Anaconda  43'4  Merck  i?’* : 

Armour  11 12  Monsanto  98  j,ii 

.  Atch  T&SF  121'.2  Mont  Ward  70Ti  : , 
Atlantic  Ref  3438  Motorola  S2>> 

„  Baldwin  Lima  10  Nat  Dist  Zl's  m 
8  Balt  &  Ohio  31>4Nat  Steel  57Ig  m 
Bendix  Avia  99%  NY  Central  23%  =;' 
’  Beth  Steel  94'2  Nor  Am  Avia  44>a 


What  sounds  like  the  Canadian 
civilization  in  1954  is  re-echoed 
in  the  solemn  Bureau  of  Statis¬ 
tics,  where  they  say  that  of  the 
ten  billions  we  have  spent  on 
commodities  in  retail  establish¬ 
ments  in  1951,  food  and  kindred 
products  took  up  24  percent. 
Then  it  aLso  says  that  "about  22 
percent  w’as  spent  on  automotive 
commodities.’’ 

It  was  Will  Rogers  who  years 
ago,  predicted  that  America 
would  be  the  first  country  ever 
to  go  to  the  poor  house  in  an 
automobile.  What  he  said  of 
United  States  is  today  equally 
true  of  Canada. 

Incidentally  we  still  spend 
only  1.8  percent  on  tobacco.) 

While  eastern  figures  were 
under  25  percent,  the  fact  is  that 
On  the  prairies,  the  people  there 
spent  more  than  25  percent  on 
gasoline  propelled  commodities, 
Quebec  spent  only  18.5%. 

But  the  Atlantic  provinces 
boozed  the  most  with.  6  1  %  of  a 
spending  total  as  against  only 
29  percent  for  the  abstemious 
prairies. 

Still  on  the  motoring  theme, 
motor  vehicle  registrations  for 


r.  S.  GILBERT  (1836-1911) 
WROTE  IN  H.M.S.  PINAFORE: 


Tot  yon  ia  “making  letters”;  aa  for  os 
in  making  paper,  only  the  best  is  good 
enough.  So  when  ordering  letterheads 
or  paper  for  documents  intended  for 
posterity,  specify  •••••< 


Gilbert  and  Sullivan  were  delightfully  funny 
in  words  and  music.  But,  in  comedy  and  busi¬ 
ness,  masquerades  are  always  unmasked.  ”01d 
birds  are  not  caught  with  chaflT’  and  highly 
placed  executives  are  not  deceived  by  substi¬ 
tutes.  They  demand  the  best  in  all  that  ia 
presented  to  them — in  the  paper  on  which 
they  are  addressed  as  in  other  things.  So^t  ia 
dangerous  to  try  to  "get  aw'ay  with  it”  by 
using  a  substitute  for  Superfine  Linen  Record. 


COMPANY  LIMITED 
High  Grade  Paper  Makert  Since  1862 


Html  Office  el  WONTREAl 


Irench  Office!  of  TORONTO,  WINNIREG  end  VANCOUVtt 
Mill!  of  ST.  JEROME  end  MONT  ROILAND,  QUE. 


Clothing  . 

i\NUFACTURING 

^ieverages 

J  Beer  production  (th.bbls) 
i  New  spirit  prodn,  (mil.  pi 
"  Cigarettes  released  (mils.) 
lubber  (Mil.  pounds. 


(sibie  Supply  Can.  Wheat  (mil.  bush.)  (2)  .  322.8  ....  325.3  326.8  329  5  |  Bendix  Avia  gs’i  NY  Central  23% 

iind  Sales  (millions  of  $)  (3)  .  5,217  53.0  42.9  279.8  78.3  6,725 'i^rden**'^  6S%  Nor  pTemr*  S9% 

i  Budd  14%  Paramount  Pc  38% 

i  _  Can  Dry  124;  Penns  RR  18% 

t  NOTES  CPR  28*8  Pepsi  Cola  14% 

1  (1)  data  for  Oct.  21;  ’54  data  Oct.  7,  14,  21  Caterpillar  73%  Phillips  Pete  64%  j 

f  (2) ‘53  data  for  Oct.  28; ’54  data  for  Oct.  13,  20,  27  CheT&'ohio  38%  P^re' Oi7  62%; 

[  (3)  Source  A.  E  Ames  ’53  data  for  Nov.  9;  ’54  data  for  Oct.  25,  Nov.  1,  Nov.  8.  cSbu  Gas  15  IRlm^Ran?*  34%  I 

i  _  . _ Com  Solvent  18%' Republic  Stl  esiaj 

;  Com’l  Edison  43‘34  Regis  Pap  34%]; 

MONTHLY  STATISTICS  cons  Edison  443ii  Schenley  21% 

l  ivi\/iNinbi  Crare  36‘i  Sears  Roebk  77 

’^ata  appears  as  made  available,  en  a  once  per  month  basis  only.  Statistics  ter  ether  activities  to  be  found  ioc\?ruum  46 

;  preWoui  issues.)  Seagram  35%  Soutli  Pac  49% 

-i-i  — — Douglas  9144  South  RR  67 

i  Dupont  151  Stand  Brands  37%! 

;  1953  1954  Kodak  663,  stan  Oil  NJ  100  | 

~ — ; - - - - - Erie  RP>  13%  Texas  Co  84%  ; 

ITEM  Sept.  Jan-Sept  July  Aug.  Sept  Jan.-Sept  Gen  Elec  45%  Union  Carb  82 

- - -  - - —  - - - -  G-en  Motors  91%  Union  Pac  1443i| 

Goodrich  121%  Un  Airlines  3444;. 

■tICES  Goedvear  981;  US_  Rubber  4034  p; 

Consumer  price  Index  (1949— 100)  (1)  .  1167  -  117.0  116.8  1168  .•••  Gufrinf"  59%  westmgh'se  75%i 

Food  .  115.5  _  1144  1138  113  8  Homestake  485,  Woolworth  50%,: 

Shelter  . . .  124  5  ....  127.0  i27  2  127  4  •’  Illinois  Cent  55%iYoungstownS  62%. 

.  “03  ....  109  6  109  5  108  4  ....  WINNIPEG  STOCK  EXCHANGE  1 1 

i\NUFACTURING  ,  (Closing  quotations,  Nov.  16,  1954)  |; 

j3evprages  .  Bid  Asked  ^ 

1  Beer  production  (th.bbls)  .  681  8  6.522  800  7  833  5  648  4  6.126 16:00  I!::  ^ 

■  New  spirit  prodn,  (mil.  proof,  gals.)  .  1  78  16,33  1.28  1.76  2.00  19  07  Do  A’  .  ^50  ....  j 

•  Cigarettes  released  (mils.)  .  2,072  15.553  1.190  2,239  1,874  15.633|Cen.  No?‘*AUways'‘A‘  s!??  4.66  ^ 

iTubber  (Mil.  pounds.  |  Do 'B' x  .  2.00  . 

Synthetic  Production  .  16.24  145  89  13.10  16.43  13.85  151  17j^*Man1tOb ”'ud.  * .  .  ...  ■' 

ronsumption  Nat.  &  Syn.  ! G^am  40  pf .  I^So  29  CK)^ 

!  Tires  &  Tubes  .  8  42  •  88  33  7  79  6.75  5  92  82.90  General  Discounts  .  7.50 

Great-West  Life  A'See.  185  00  187.00 

‘TERNA'nONAL  TRADE  Gt  W  Saddiy  Co .  e.xd.  21  00  22.75  -; 

'Hi-Tower  Drilling  5.00  - 

Exports  (millions  S)  .  338.2  3.067  3239  322  0  3303  2,816  Monarch  Life  40%  pf.  IM.M 

Agriculture  &  Vegetable  Prods . .  81  2  796  6  63  0  59.7  65  6  554  2  off  Com!'®  10  75  "i;  ^ 

Animals  &  animal  prods.  ^ .  20.1  189  6  21.0  20  7  21  9 

Fibres,  textiles  and  products  .  23  18.1  2.3  1.3  1.7  149  traders  Bldg  Assn.  .  26.00  ....  » 

Wood,  wood  products  and  paper .  115.8  958.7  119.L  1295  127,1  L007  | 

Iron  &  products  ..  .  27  1  ’  281.5  29.0  21  6  24.7  2348  Em.  ‘A’  . 38.o8  i!!: 

Non-ferrous  metals  and  prods .  ‘53  7  524.4  61.2  60  4  5  7  5  523  6  ZLOO  | 

Non  metallic  minerals  &  prods .  12  2  107.5  11.6  12  3  13  1  104  8;  Wilson  Stat  pfd .  99.00  ; 

Chemicals  &  Allied  prods .  12  3  103  9  10.3  9  9  13.0  110  7i  . 

reports  bv  areas  '  O”*" 

United  States  .  208.1  1.812  191.6  192.9  200  4  . 1406  uso’*! 

United  Kingdom  .  19.7  -  239,4  286  32  0  265  ’  aSOTiCrysterman  Gold  .  .Oita  0?  | 

Commonwealth  .  23.3  181  6  17  2  17.9  13.3  159  7iFQj."y.^’o"r  *  .  .75  ’.80  *|y 

L.O„  America  .  17  5  144«  ISO  13,7  15,2  H'  J  g";,!-;;;;  m.  a  S.::  S  S’"  ' 

Europe  . .  26.7  280.9  26.7  27,1  34  2  232.2  Gunar  Gold  .  8.60  .  u 

Marvel  Oils  .  .02%  .03  s., 

ANSPORTA'nON  Island  Lake  .  .00%  .01  | 

;ea  Cargoes  Loaded  (th.  tons)  .  3,833  22,776  2,083  8,099  8,230  nJ54  S.’”:  ioi  :03>’a 

iirlafinn  Rice  Lake  Gold  .  .6o%  .62 

iviarinn  _  Security  Freehold  Pet.  1.90 

Rev.  pass,  miles  (mils)  .  00.5  523  8  83.1  102  8  102.8  597  9 -winpippe  p,ver  Tin  .03%  .04 

Rev.  ton  miles  (ths.)  .  850  6.719  1.126  1,096  1,096  7,537  p^^flFIC  EASTERN  G^D 

Pacific  (Eastern)  Gold  Mines 

“  xTrt-i-irc-  Ltd  advises  that  it  intends  to  sell  ': 

NOTES  (0  300,000  shares  on  the  open  * 

(1)  '53  data  for  Oct,  ’.54  data  for  Aug.,  Sept.,  Oct.  market  at  not  less  than  10  cents 

(9)  ’.53  data  for  July;  ’54  data  for  May,  June,  July.  a  share. 


Uonsumplion  Nat.  &  Syn. 


‘tERNATIONAL  TRADE 

Exports  (millions  S)  . 

Agriculture  &  Vegetable  Prods. 


Fibres,  textiles  and  products 


Chemicals  &  Allied  prods. 

rxpovis  by  areas 


Europe  . . 

ANSPORTATION 

;ea  Cargoes  Loaded  (tl 

\viatlon 

Rev.  pass,  miles  (mils 
Rev.  ton  miles  (ths.) 


Sept. 

Jan-Sept 

July 

Aug. 

Sept  J 

1167 

117.0 

116.8 

1168 

115.5 

1144 

113  8 

113  8 

124  5 

127.0 

127  2 

127  4 

110.3 

.... 

109,6 

109.5 

108.4 

681  8 

6.522 

800  7 

833  5 

648  4 

1  78 

16,33 

1.28 

1.76 

2.00 

2,072 

15.553 

1.190 

2,239 

1,874 

16.24 

145  89 

13.10 

16.43 

13,85 

8  42 

■  88  33 

779 

675 

5  92 

338.2 

3.067 

3239 

322  0 

330  3 

812 

796  6 

63  0 

59.7 

656 

20.1 

1896 

21.0 

20  7 

21  9 

23 

18.1 

2.3 

1.3 

1.7 

115.8 

9,58.7 

119.L 

129  5 

127,1 

27  1 

•  281.5 

29.0 

21  6 

24.7 

“SS? 

524.4 

61.2 

60  4 

57  5 

12  2 

107.5 

11.6 

123 

13  1 

123 

103  9 

10.3 

99 

13.0 

208.1 

1.812 

191.6 

192.9 

200  4 

19.7 

-  239,4 

28  6 

320 

265 

23.3 

181  6 

17  2 

17.9 

13.3 

17.5 

1446 

18  0 

13,7 

15.2 

26.7 

280.9 

26.7 

27,1 

34  2 

3,833 

22,776 

2,083 

3,099 

8,230 

90.5 

523  8 

83.1 

102  8 

102.8 

850 

6.719 

1.126 

1,096 

1,096 

25  00  .  . 

28.50  29  00 


75.00  85.00 

26.00 

14  00  .... 

34%  .... 

38.00 
119  00 

20  50  21.00 


...  .OOV, , 
14.00  14.50  I 


The  Men’s  Shop  ♦  * 

Sale  Extraordinary 

Men’s  Two-Piece  Suits 

% 

Custom  Tailored  to  Measure 

$75 


Only  1 12  suit  lengths  from  (3ur  Custom  Shop  -  ♦  mostly  onc-of^a-kinH 
• .  all  of  them  custom>grade  materials  usually  found  in  fine  bench-made 
suits  .  -  as  you’ll  see  from  the  plainly  marked  price  tickets  on  each 
suit  length  the 

Oriainal  Prices ..$85  to  $125 


TheyVe  England’s  and  Scotland’s  finest  fabrics  in  an  unusual  range  of 
colours,  patterns  and  wea>)'es  that  should  appeal  to  fastidious  men. 

These  two-piece  suits  are  Individually  cut  to  the  model  of  your  personal 
preference  - .  precision  fitted  and  faultlessly  finished  for  that  custom  look. 


Delhery  •  •  four  weeks  from  date  of  order* 


HOLT 


W 


(1)  '53  data  for  Oct.  ’.54  data  for  Aug.,  Sept.,  Oct. 

(2)  ’53  data  for  July;  ’54  data  for  May,  June,  July. 
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,  Sherbrooke  at  Mountain  . 


-  .  ,  t  . 
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Gas  Exports  Tied  to  Water  Power  Scheme 
May  Be  Solution  to  Columbia  River  Problem 


Iitie?  with  those  of  Lake  of  the 
Wooris.  prospectus  points  out.  will 
permit  the  iatter's  program  of  di¬ 
versification  to  be  proceeded 
with  move  fully  and  will  also  per¬ 
mit  the  centrali/.atinn  of  .scientific 
rrsearcVi  for  the  development  of 
new  products. _ 


jOperof/ng  Benefits  From  Flour 
Milling  Merger  Are  Advanced 


Canadair  Appointments 


I  Formal  offering  was  made  dur-| 
ing  the  past  week  by  The  Ogilvie 
Flour  Mills  Co.  Ltd.  for  purchase 
of  all  outstanding  common  shares 
of  t,ake  of  the  Wooris  Milling  Co. 
Ltd.  Offering,  terms  of  which  had 
previously  been  announef'd,  is  on 
basis  of  one  share  of  Ogilvie  Flour 
common  stock  plus  $10  cash  for 
each  share  of  Lake  of  the  Woods. 
Offer  will  remain  open  until  Dec¬ 
ember  17th. 

Prospectus  issued  in  connection 
with  the  formal  offering  points 
out  that  tor  some  years  Ogilvie 
has  followed  a  program  of  diver¬ 
sification.  .As  a  result  of  this  pro¬ 
gram,  it  is  stated,  company  has 


(Sperlal  lo  The  Financial  Times) 

VAiVCOUVEn.—  Briti.sh  Colum¬ 
bia's  Social  Credit  government  is 
determined  to  make  a  deal  with 
Kaiser  .Aluminum  A’  Chemical  Co. 
whereby  the 


so— if  they  are  retained  for  the! 
use  of  this  province  rather  lhan| 
allowed  to  pa.ss  to  outside  control' 
and  use.  j 

Turned  Down  .Aleo 

The  Canadian  government  rec- ! 
ognir.cd  this  some  months  ago' 
when  it  turned  down  the  bid  of  I 
.Aluminum  Co.  of  .America  to 
I  utilize  the  w  aterpower  potential' 
of  the  Yukon  River  system  and 
instead  favored  the  application  for. 
the  same  body  of  power  bv  Fro-i 
bisher  Exploration  Co.  because 
the  latter  would  use  the  power  in 
Canada  v\Aiereas  the  .Aluminum 
Co.  of  .America  planned  to  divert 
the  water  across  the  boundarvj 
into  .Alaska  and  establish  power 
plants  and  aluminum  smelters  i 
near  Skagway. 

Tho.se  who  oppose  the  provin¬ 
cial  government's  attitude  towards! 
the  Kaiser  offer  on  the  Columbia 
say  that  they  would  have  no  ob¬ 
jection  if  Kaiser  were  to  build  its 
plants  on  the  Canadian  side,  ju.-t 
as  .American  capital  and  industry! 


cent  .years,  in  spite  of  difficult  con¬ 
ditions  within  the  flour  milling i 
industr.v  itself. 

Prospectus  reveals  a  stcad.v  ex-l 
pansion  consolidated  net  operating 
earnings  of  Ogilvie  climbed  stead- 

- -  '  IPliO  to  $1.- 

were  nearly 


. .  .American  company 

will  build  a  low  level  dam  on  the 
Columbia  for  rhe  benefit  of  down¬ 
stream  power  plants,  and  the  Ot¬ 
tawa  authorities  are  just  as  firm 
in  their  eontention  tiiat  it  cannot 
be  done.  i 

Fisheries  Minister  .Tames  Sinclair.' 
speaking  for  the  federal  adminis¬ 
tration.  declared  here  early  last 
week  that  if  there  wasn't  at  pres¬ 
ent.  sufficient  provision  in  the  law 
to  prohibit  such  a  deal  the  House 
of  Commons  would  promptly  see 
that  there  was. 

Provincial  ministers,  on  the 
other  hand,  are  bus.v  asserting 
Wiat  this  is  no  affair  of  Ottawa's 
.sFiouldn't  meddle  in 
Premier  \V.  .A. 
It  the  Ottawa 


ily  from  $461..7.59  in 
1.76.884  in  Ifl.i.T.  and 
at  the  latter  level  in  18.74  at  $1,- 
136..742.  I 

Consolidated  net  earnings  of 
I.ake  of  the  Woods  (including  sub¬ 
sidiary  Inter  City  Bakingl  dropped 
from  '.$794,066  in  19.71  to  $,336,183 
in  19.74. 

Mutual  advantages  of  the  inte- 
gration  of  Ogilvie  and  Lake  of  Ihej 
Woods  operations  are  indicated  byl 
Mr.  Davi.s  in  the  prospectus.  He 
states: 

Freight  Rales  Effects 

“Ttiis  offer."  H.  Norman  Davis, 
president  of  Ogilvie  Flour,  says  in 
prospectus,  “is  the  outcome  of 
a  study  which  has  been  carried 
out  by  the  directors  of  this  com¬ 
pany  with  a  view  to  meeting  the 
conditions  brought  about  in  tho 
Canadian  flour  milling  and  cereal 
industry  as  a  result  of  the  de¬ 
cline  in  volume  and  profit  mar¬ 
gins  of  export  business  and  in¬ 
creases  in  freight  rates  which 
have  taken  effect  ever  the  last 
few  years. 

“The  adverse  results  of  the 
clianging  freight  structure  can 
only  be  met  by  taking  full  ad¬ 
vantage  of  the  most  favorably 
located  milling  point  in  making 
shipments  to  each  market  to  be 
served:  and.  in  this  respect,  a 
joint  operation'  of  the  facilities 
of  your  company  (Lake  of  the 
Woodsi  with  those  of  this  com¬ 
pany  (Ogilvie)  should  be  bene¬ 
ficial  to  both." 

Integration  of  the  Ogilvie  faci- 


ICobalt  Consol'd 


Toronto.  —  Production  of  Co- 
halt  Consolidated  Mining  Corp. 
Ltd.  for  October  had  an  esti¬ 
mated  gross  value  of  $14.7.000  — 
a  new  monthly  high  —  from  80.- 
186  pounds  of  cobalt  and  .70.929 
ounces  of  silver  in  concentrates. 
An  average  of  321  tons  of  ore 
per  day  were  treataed  in  the  two 
mills  in  operation. 

October  figure  compares  with 
September  production  which  had 
a  gross  value  of  $128,800  from 
68.082  p<iunds  of  cobalt  and  40.724 
ounces  of  silver  at  an  average  of 
32.7  tons  of  ore  treated  daily. 

Mill  rate  is  averaging  about 
340  Ions  daily,  report  states,  and 
if  this  rate  is  maintained  it  is 
expected  that  November  output 
should  show  a  further  increase. 

To  increitse  production  further, 
plans  are  being  formulated  for 
the  sinking  of  a  new  three-com- 
partmenl  production  snaft  to  fa- 
cilitatt  drawing  ore  from  the 
southern  section  of  the  Agaunico 
property,  where  the  No.  12  vein 
has  already  been  opened  up  for 
a  length  in  excess  of  1.000  feet 
and  three  new  veins  have  been 
intersected  in  diamond  drilling. 

Plans  are  also  being  formu¬ 
lated  for  revisions  in  the  com¬ 
pany's  '  Lode"  mill,  at  present 
treating  about  240  tons  per  day. 
to  increase  its  capacity  to  a  min-; 
imum  of  3.70  tons  per  day,  I 


the  province:  otherwise  it  w-ill 
play  a  subordinate  role  in  the 
future's  expansion  in  hydro  devel¬ 
opment  and  related  industries. 

In  this  connection  H.  R.  Mac¬ 
Millan.  British  Columbia's  lead- 
ng  industrialist,  points  to  what 
he  considers  to  be  a  parellel  be¬ 
tween  the  forest  industr.v.  in 
which  he  has  been  a  dominant 
factor,  and  the  power  industr.v. 
He  states  that,  if  it  had  not  been 
for  farsighted  legislation  in  Brit¬ 
ish  Columbia  some  60  years  ago, 
most  of  the  sawmills  and  pulp  and 
paper  mills  now  in  British  Co¬ 
lumbia  would  instead  be  located 
on  the  .American  side,  and  that 
British  Columbia's  contribution  to 
the  billion-dollar  forest  economy 
of  the  Northwest  would  consist  of 
logging  and  export  of  raw  logs. 

If  this  policy  had  not  been  es¬ 
tablished  long  ago  and  rigidly 
hered  to.  it  is  pointed  out.  Briti; 
Columbia's  industrial  power  and 
prosperity  would  today  be 

much  lower  level,  since  . . . 

tion  of  forest  products  has  been 
rhe  economic  mainstay  of  the  re- 


und  that  it 
provnncial  matters.  1 
C  Bennett  said  tha 
Ottitude  was  Socialistic  and  un¬ 
tenable.  and  his  Minister  of  Lands 
and  Forests.  R.  E.  Sommers  points 
out  f.hat.  after  all,  British  Colum¬ 
bia  will  benefit  as  well  as  the 
Kaiser  company  inasmuch  as  it 
will  receive  some  $1,000,000  a  year 
in  rentals  and  taxes  in  addition  to 
a  share  in  the  power  to  be  cre¬ 
ated. 

The  federal  government  opposes 
the  whole  scheme  on  the  ground 
that  it  represents  a  give-away  of 
Canadian  waterpower  potential 
that  should  be  retained  solely  for 
tfie  national  advantage. 

The  question  has  arisen  as  to 
whether  final  authority  in  this 
connection  rests  with  Ottawa  or 
Victoria.  , 

Ottawa  Claims  Control 

The  Canadian  government  main¬ 
tains  that  it  should  have  the  final 
.say  beeause.  according  to  the  con- 
.ffitijtion,  it  has  full  control  over 
exports  and  that  export  of  power 
IS  contemplated  in  the  pending 
deal  between  the  British  Colum¬ 
bia  and  the  U.S.  aluminum  com- 
pan.v.  1 

The  provincial  government,  on 
the  other  hand,  contends  that  it 
has  control  over  water  and  water 
power  within  the  boundaries  of 
the  province  and  that  it  should 
not  he  dictated  to  by  the  federal  | 
authorities  a'  to  what  should  be 
done  with  these  resources.  Fur¬ 
thermore.  the  provincial  govern¬ 
ment  argues  that  the  Columbia 
River  flows  into  the  L’..S.  anyway, 
so  its  waters  and  resultant  water-, 
power  should  not  technically  be! 
classified  as  '  exports. " 

The  provincial  go\ernment.  ac¬ 
cording  to  Premier  Bennett,  is 
prepared  to  support  this  claim  in 
a  court  of  law.  if  necessary.  Since 
neither  .side  has  shown  any  in- 
eUnation  to  back  down,  it  seems 
likely  that  the  case  will  eventual¬ 
ly  be  dealt  with  strictly  on  a 
legal  basis;  and.  whatever  may  be 
t*ie  final  decision  it  will 
widespread  significance  since  it 
will  affect  not  only  the  extent  of  port  manager 
authorits-  o\er  waterpowers  by  paiiy 
federal  and  prosincial  govern-  Keefer,  secreta: 
rrent'  but  the  status  of  the  U.S.  new  compaivv^ 
in  acquiring  them,  in  whole  or 
pari,  for  its  use. 

On  a  lesser  level  of  impuinancc 
IS  a  duspute  between  the  f 
and  provincial  governments  on 
the  question  of  the  cost  of  power 
that  would  be  produced  if 
Kaiser  company  were  to  go  ahead 
with  its  .$2.7  million  program  on 
the  Columbia.  The  federal  ex¬ 
perts  state  that,  if  the  dam  were 
to  be  built  and  other  develop¬ 
ments  carried  out  as  proposed. 

Kaiser  and  other  .American  com¬ 
panies  using  Columbia  R  i  v  e 
power  would  be  in  a  position  to 
undersell  aluminum  now  being 
produced  in  another  part  of 
British  Columbia  by  Aluminuiu 
Co.  oC  Canada,  whose  power  and 
•melting  facilities  are  now  in  op- 
•  ration  and  -vi!!  represent  an  in¬ 
timate  investment  of  some  $S0()  ery  7'ellowknif 
million.  ports  production 

.leopardize  Canadian  Industry  at  .$291,006  fron 

The  a-gument  of  the  federal  ^ons  of  ore.  / 
government  and  other  interesi.s  ore  milled  wa 
tn  Canaria  who  oppose  the  Colum-  gold  per  ton  ? 
bl3  dam  proiect  is  briefly  ibis:  98  6.7  per  cent. 
Why  should  Canada  gj\e  Ameri-  The  exceptior 
ran  industry  a  tool  with  which  tober.  it  is  poir 
to  jeopardize  Canadian  industry'’  largely  to  deve 

To  which  the  British  Colum'riia  the  .north  zone 
Social  Credit  administration  re-  level.  .A  length 
plies:  If  the  deal  goes  through  as  on  in  October  av( 
u-e  recommend.  Columbia  Ri\ei  per  ton  across  a 
aluminum  will  still  cost  more  This  north  zone 
than  Kitimat's  i. Aluminum  Co,  of  creased  grade  wi 
Canaria I.  .And  why  shouldn't  the  block  of  ground 
pro\-inre  accept  this  opportunity  ment. 
of  getting  revenue  from  Kaiser.  For  the  10  mor 
plus  some  of  the  power  to  be  pro-  her.  output  was 
duced  from  the  Columbia  opera-  there  was  an  esti 


JAMES  F.  TOOLEY  JOHN  VRW'IN 

•Announcement  is  made  by  .lohn  .Ta.v  Hopkins,  chairman  and 
managing  director  of  Canadair  Limited,  that  James  F.  Tooley, 
comptroller  of  the  aircraft  company,  had  been  elected  a  vice- 
president  of  the  firm.  He  also  announced  the  election  of  John 
Urwin.  formerly  a.ssistant  secretary  and  legal  advisor,  as  acting 
secrctar.v  and  treasurer. 

Mr.  Toole.v  for  .some  time  .served  as  chief  finance  officer  for 
the  International  Civil  .Aviation  Organization  in  Montreal.  He 
joined  Canadair  in  1947  as  assistant  comptroller. 

Mr.  IJrwiti's  appointment  follows  the  resignation  of  Gordon 
J.  Barker,  .secretary  treasurer  of  the  compan.v,  to  take  up  his 
new  position  as  president  of  Vanadium  Alloys  Steel  Canada 
Limited,  at  London,  Out. 


forest  industry  on  the  Canadian 
side.  Companies  sucTi  as  Celancse 
Corp.  of  .America,  Crown  F.eller- 
bach.  Brooke  Scanlon,  all  repre¬ 
senting  .American  capital.  ha\e 
spent  millions  of  dollars  on  pro¬ 
cessing  plants  in  British  Colum¬ 
bia  becau,-e  the  right  to  import 
raw  materials  in  the  form  of  logs 
was  denied  them  long  ago  by  pro¬ 
vincial  legislation. 

Some  modification  of  the  pro¬ 
vincial  government's  stand  was 
indicated  at  the  weekend  when 
Minister  of  Lands  Sommers  told 
a  meeting  that  British  Columbia 
did  not  intend  to  permit  the  Kais¬ 
er  compan.v  to  impound  Canadian 
^  water  for  power  purposes  until 
prodiic-  .inch  time  as  the  U  S.  would  buy 
Canadian  natural  gas. 

■Mr.  Sommers  reminded  his  lis¬ 
teners  tliat  he  had  declared  this, 
rest  re-  policy  before,  and  it  still  stood: 
net  for  and  he  added  that,  in  snite  of  the 
dustrial  setback  to  Westcoast  Transmission 
nd  in  the  past.  Co.'s  project  last  summer,  there 
relatively  un-  was  now  a  good  prospect  that  a 
r  resources  are  means  would  soon  be  found  to' 
Tvestment  and  pipe  Canadian  gas  into  the  U.S.  I 
continue  to  do  west  coast  market.  I 


Around  thf  fnd  of  the  last 
century,  when  aluminum  was 
practically  a  precious  metal,  a 
famous  racing  stable  had  one  of 
its  thoroughbreds  shod  with 
racing  plates  of  the  weight- 
.saving  material.  They  were  made 
at  Tifl'any’s,  the  famous  New 
York  jewellery  house. 

Nowadays  it  is  standard 
practice  for  race  horses  to  run 
on  aluminum  shoes.  Since  the 
turn  of  the  century  the  price 
of  aluminum  has  been  rcdiicrd 
lo  the  point  where  it  is  now  one 
of  the  most  economical  of  all 
materials,  extensively  used  for 
things  like  harns  and  boats  and 
bus  bodies.  Aluminum  Com¬ 
pany  of  Canada,  Ltd.  (Alcan). 


I  date,  3  holc.s  each  cut  radioactive 

VJOlarieidS  uranium  Imatcrial  over  better  than  10  ft 

:  Goldfields  Uranium  reports  4 Widths,  with  value.s  ranging  up  to 
liole.s  have  been  completed  lo  date  1  Ib.  U308  per  ton.  .All  4  holes  were 
in  drilling  on  its  newlv  aequired  drilled  to  .shallow  depths  for  a 
i.ranium  prospect  in  the  Prince  total  footage  of  6.70  feet. 

'  district  of  the  Rcavcrlodgc  Drilling  is  eontnuing  to  explore 
Camp  further  tsructiiral  lineaments  in- 

'i  .'.c  properl .V  eomprising  some  dicated  b.v  surface  exploration, 
400  acres  is  loeated  about  8  miles  Work  is  under  direetion  of  Tech- 
east  of  Eldorado-Bea verlodge  main  nical  Mine  Consultants  Ltd. 


OFFICE  SPACE  FOR  RENT 


PAC.  EASTERN  GOLD 

Pacific  lEasterni  Gold  Mines 
Lid,  advt.ses  of  intent  to  .sell  up  to 
300.000  treasury  .shares  on  the 
Toronto  .Stock  Exchange  at  not 
le.ss  than  10  cents  a  share. 


In  Prinre  .Mhert.  Sasic..  2  000 
square  feet.  Preferred  Main  Street 
location.  Will  rent  part  or  all  tn 
desirable  tenant.  Apply  .4lex 
Aaron,  Aaron's  t.adies  Apparel, 
Prince  Albert,  Sask. 


What's  news  at  Inca? 


Here  and  there  in  the  vicinity  of  Sudhury,  tall  headframes 
rise  from  the  rugged  land.scape.  Deep  dowm,  as  much 
as  a  mile  beneath  the  surface,  more  than  120  miles  of 
underground  railway  have  been  built.  On  its  tracks  146 
electric  locomotives  haul  ore  from  the  working  areas 
to  the  great  hoists  which  lift  the  ore  to  the  surface. 

Most  of  these  locomotives  are  powered  by  Edison 
nickel-iron  batteries — which  are  themselves  partly  made 
of  nickel — but  some  20-ton  giants,  like  the  one  in  the 
picture,  operate  by  trolley  from  overhead  wires  and 
can  haul  as  much  as  130  tons  of  ore  in  one  train.  , 

120  miles  of  .subway  would  he  a  major  undertaking 
anywhere.  In  the  Inco  mines,  each  mile  is  an  example 
of  the  'planning  and  engineering  neccs.sary'  when  1.3 
million  tons  of  ore  have  to  be  raised  to  the  surface 
each  year. 


Thp  three  officer.'!  of  a  newly  managing  director  of  Canalnx 
formed  international  financing  Limited,  take.'!  with  him  to  the 
and  trading  compan.v.  Lewis,  !i*'"  cooiP'>n.v  wide  foreign  and 
Keefer  A-  Penfield  Ltd.,  were  ^^oociiah  export  and  trading  ex- 
named  recentl.v.  They  are  the  P^'*ooce.  Lewi.s  was  educated  in 
pre.sirier.t  of  the  new  company,  ^oiope  and  took  h:s  B.A.  degree 
Crosby  Lewis,  who  is  al.^o  pre.'Ji-  Haxerford  College, 
dent  and  managing  director  of  Ralph  Keefer  wa.i  born  in  Ot- 
Canalux  Limited.  .Vlontreul.  Wil-  tawa  and  educated  at  Trinitv  Col- 
hav  e  der  G.  Penfield.  Jr  ,  vice-president  e,,,.  r,  ...  t,  '.  ,, 

of  the  new  companv.  formerlv  ex- 

'  he  Borden  Com-  Lnivorsity,  During  the  war 

in  New  Yoik.  and  Ralpli  G.  Keefer  wa.s  aw  arded  the  D  F  C’ 
ry-treasiirer  of  the  for  his  .services  with  the  Rnvai 
chartered  acco'.mt-  Canadian  .Air  Force.  .After  the 
ant  with  O  Brien  &  Williams,  war  he  obtained  his  chartered  ac- 
■Montreal.  cuntant's  degree  and  al.so  flew  as 

.  .Named  also  as  directors  of  the  a  commercial  pilot  for  various 

lerieral  board  of  Lewis,  Keefer  A  Penfield  concerns.  He  is  now  with  O'Brie-' 
Limited,  were  W.  L.  S.  O'Brien,  A  W'  Hams.  .Montreal  stockbrokers 
senior  partner  of  O'Brien  A  Wil-  Wilder  G,  Penfield  Jr  son  of 
he  Hams.  John  F.  Martin,  .secretary  Dr.  Wilder  Penfield.  O.M  and  an 
of  the  St.  Lawrence  Corp.  Ltd.  ex-armoured  Corps  officer  w  ill 
and  subsidiary  companies,  and  H  add  his  export  and  technical 
E.  Trenholme  of  the  Royal  Trust  knowledge  to  the  new  compan.v. 
^o.  He  was  born  In  the  U..S..  educated 

The  new  company,  with  head-  there  and  in  Canada  when  he  at- 
quarters  at  132  St,  James  Street  tended  Trinitv  College  .School 
W'est.  .Montreal,  repre.sents.  among  Port  Hope  and’  Bishop  Universitv 
other  concerns.  The  Japan  Cotton  where  he  received  a  B  .A  degree 
A  General  Trading  Co.  and  .Nor-  He  received  his  foreign  tradr'^  ex- 
wegian  Explosives  Ltd.  perience  with  Remington  Rand 

Crosby  Lewis,  as  president  and  and  the  Borden  Company 


Critics  nf  the  Columbia  River  share, 
rr'oposal  declare  that  precedent.'  The  company  reports  an  estirn- 
nf  tremendous  importance  are  in-  ated  ore  supply  at  present  will 
volved  and  that,  if  Kaiser  is  per-  .'■ate  down  to  2.f)00  feet  with  struc- 
mitted  to  take  advantage  of  ihe  fure  continuing  strong. 

•  ituation  on  the  Columbia.  Rri-  - - — -  ' 

ti.sh  Columbia  and  Canada  as  a  AAfifnlc 

whole  will  lose  an  invaluable  bar-  J'SCOC  fVieTai> 
gaming  factor  in  future  negotia-  Siscoe  Gold  Mines  Ltd.  reports 
lion;  for  'vaterpower  expansion  s'narpl.v  increased  prndiirtion  for 
through  the  entire  Paeific  North-  its  wholly-owned  subsidiary  Siscoe 
west  They  point  ou!  that  many  .Metals  of  Ontario.  Ltd.,  in  the 
l.ndu.stries  in  the  state  nf  Wash-  ton  month.'  onded  October  31  last 
Ington  and  Oregon  have  been  Output  in  Ihe  lO-month  period 
created  and  nave  prospered  totalled  712.874  ounces  of  silver 
th.roiigh  bydi  o. electric  develop-  and  13.440  pounds  of  cobalt,  as 
ment  'ar  in  excess  of  an.vthing  compared  with  692.197  ounces  of 


Torn 


Canadian  Dollar 
Quotations 


I  TiiPsri;«v,  NnAPmh«*r  16lh. 

(Supplied  hy  Rank  nf  Montrpal) 

'  f'liy  rurrrnc.v  Ratr 

N>k\  Vnrk,  pnj  rln)  la  - .  , . , .  $ll.P7'n 
Lnno'‘'n.  nrr  pnwnri  ...  .si.TI'-, 

Rlnoknri  Sirilmg,  Rid  552.62*1 

.^.«k<‘d  ,  ?2.64'’, 

.^m^trrdarll,  prr  flonn  .256' 

Romhay  and 

CalriJfta.  ruprr  ,204.' 

Br.  VV.  Ind  n«,  ptr  dnllar  .56fK 

RriJs.sfls.  p''r  franc  ,  .010-; 

f^oprnhaern,  per  krnnF'  ,  ,141! 

Hong  Konc.  por  dollar 
Karachi,  per  rupoc  ...  .2f>4 

Oslo,  per  kronr  .  .136 

Pari.si.  prr  fianr  .  ....  .002 

Stockholm,  prr  krona  ...  1B3 

Sydney,  per  pound  ....  $2.17' 

Zurich,  per  franc  .  .227 


to  ^Ind  the  perfect  ciqor  for 
av#ry  orrnsion.  House  of  lorHi 
rlqars  ndd  #njoym»r»t  to  work 
or  r#cr*otlon,  nod  to  retoxation 
eftrrwnrHs.  Th«y  pivu  you  on* 
oxcaltaH  smoking  pl«oiur«  ho- 
causa  they  ore  mod*  from  select 
Havana  filler  and  the  finest 
wrapper  money  con  buy. 


KftR  W  ARDS  : 

t'.s. — Kiiving: 

L’p  To  1  month — Flat 

1  -  2  rnonth'^  Flat 

2-.3  month'  — 1  1/16';.  prrmnjm. 

1/16'/  Prrm.  raeh  additional  month, 
up  to  6  months. 
r.S. —  Sellinc  : 

Up  tf)  1  month  —  ’*'/  premium. 

1*2  month.®  '  ,  premium 

2-3  month®— premium. 

1/16',  premium  each  additional  montn 
up  to  6  month®. 

Sterling — Nominal: 

1  month  l/lR(:-3/16r  premium. 

2  month®-  l/16c-5/l6r  premium. 

3  months-  5/16c-!5/16r  premium.  * 

4  month® — premium. 

.5  month® — ’'^r-lc  premium 

6  months -lc-1  Uc  premium 

N'onn  rat.es 
Noon  rates  for 

'  for  U.S.  S  dollar?! 

dollars —  as  fixed  h\' 

Montreal  Rk.ofCan 
Wedne<da,v  15/16  P6  15/16 

Thursday  . . 

Fr)da\  ...  P6  2P/.32  P6  '29/32 

Moodav  .  .  P6  31/32  96  31/32 

Tuesday  96  31/32  96  .31/.32| 

!  Bank  of  Tanada — Bate  for  Gold 
Transaction.® 

A\'ora2»  for  ending  November 

,  13th;  33  930359.  i 


At  0  gilt,  you  will 
olwoy$  pleo^c  Ihe 
Cigof  smoker  with 
HOUSf  Of  lOIOS. 


House  OF  Lords 

CIGARS 


NICKEI 


(•ACe  UAIK 

lhrRrninyicefif  \tckrl",  a  7. 
pngt  hrrh.  fulh  ilimfraffd,  ui 
hr  !/((/  free  on  re/juest  to  av.\oi 
in  lores  ted. 


»OlB  $T«IPI  •  CO«ON*  Of  lUXf 
friT  COSONA*  •  nuts  •  OUEtNS  .  f ANITEIAJ 


I 


I 


